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Investment  Yields 
Now  Nigh 

Sla«e  1914  IneosMS  obtalxt^ 
•t>l«  from  the  hlgbest  grtde 
Investments  Increased  to  an 
extraordinary  extent  For  in¬ 
stance,  bonds  of  the  Dominion 
i  of  Canada  yielded  3.6%  to 
8.9%.  The  present  yield  ob- 
Mnable  varies  from  6.41%  to 
8.01%,  and  similarly  the  yldld 
obtainable  on  all  municipal 
securities  has  increased  from 
60%  to  75%  over  the  inoomea 
of  1914. 

We  strongly  recommend  that 
pforehaaers  take  advantage  of 
XireseBit  extraordinarily  favor¬ 
able  price  levels,  with  Ibe'r 
accompanying  high  inoome 
ytolds. 

Ingast  list  on  Bagoest— 1 
InquMes  Invite 

A.E.AMES&C0. 

nmaTMENT  BsaxnurjEB 

EmMitktdUIO 

VnlOB  Bsak  Bldg  Tosvte 
TrsBsportattmi  Bldg.  Meetrenl 
74  Broadway  Bow  Tork 

Belnont  Hoaae  Ttetorla,  B.C. 
Harris  Trust  Bldg.  Chicago 


Rising  Values 
in  Pulp  and  Paper 


SATURDAY,  AUGUST  7th.  1920 


1 0o.  A  COPY,  $3  A  YEAR 


HIGHER  STATUSlr'"^  ^ 

FOR  CANADIAN  I  Winnipeg  6%  Bonds 

BANK  SYSTEM  Due  August  2,  1940 

Pi^cW  Institutions  Becom-  Price  97.17  *nd  interest 

ing  Increasingly  Important  • 

Factor  in  Commercial  Life  of  i  Vi-.U*  £i  ■,  /  m. 

London— Entrwce  Into  Fin-  lielCllDg  pCF  C6Ilt 

andng  of  Foreign  Trade  May 
Have  Far-reaching  Influence,  j 

(Vrom  the  London  Bureau  of  The  j  > 

Financial  Ttoies.)  TT  •  1  O 

Barns,  Forbes  &  Company 

importaat  factor  In  the  great  com-  1  InenraontMl 

merciai  life  of  the  City.  21  St.  John  Street  •■eorpoTBioa  CPJL  Building 

A  big  change  has  oome  into  their  igrknrrnir ay 

financial  operations  since  pre-war  MOIvk  KLAL  TORONXO 

days.  Before  the  dogs  of  war  were  I 
let  loose  In  Europe  Canada  was  a 
borrowing  country  In  the  financial  . 

world,  and  the  issue  of  Canadian  ■  '  ■  ■" .  '  ■'  ^ 

aSSSSHNO  FARMERS’  I  Local  Market  Has  to  Meet 

activity  as  far  as  the  banking  part  __  i  ¥¥  BBT  i*  B  •  •  1 

POOL  IN  WHEAT  I"®® Liquidation; 
cnPTUIC  VC*d!^®®“”®s  are  Well  Contested 

which  has  added  conadderably  to  Iwll  I  lllO  I  tfall '  —  —  . 

_  i  Montreal  market  has  been  confrcm’ted  with  almost  un- 

tern^nKade  to  which  Co-operative  Organization  I  P»^cedented  conditions  during  the  past  week.  It  has  had  to 

would  surprise  Canadians  outside  Would  Take  PraAicallv  12 !  ^  greater  wave  of  liquidation  than  at  any  time  for  several 

banking  circles,  as  It  certainly  sur-  Month®  to  Form  Finanrm<r  i  months  past.  In  fact,  it  was  the  most  severe  setback  the  mar- 

prised  me  when  It  was  brought  to  ,  Aiu-rta  Tron  Will  iVot  ^  ^  contend  with  since  the  big  rise  started  in  the 

my  notice  by  the  London  manager  Aioerxa  crop  WlU  rvoi  ±56;  ,  ^  icanao  ' 

of  one  of  the  leading  Canadian  An  Easy  Matter — Larger  Es- j  ^  ‘  . 


Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


CPJL  Building 
TORONTO 


banking  circles,  as  It  certainly  sur¬ 
prised  me  when  It  was  brought  to 
my  notice  by  the  London  manager 
of  one  of  the  leading  Canadian 
banks. 

This  is  one  of  the  most  Important 


NO  FARMERS’  I  Local  Market  Has  to  Meet 
POOL  IN  WHEAT  I  ^®®^y  Wave  of  Liquidation; 
FOR  THIS  YEAR  are  Well  Contested 

_  I  Ihe  Montreal  market  has  been  confrcm’ted  with  almost  un- 


timate  on  Wheat  Yield. 


The  decline  was  well  contested  and  in  several  of  the  more 
active  issues  offerings  at  the  lower  levels  were  very  readily 


developments  of  Can^ian  banking  i  (From  the  Calgary  Bureau  of  The  absorbed.  Considering  the  volume  of  trading,  the  buying  was 


Pulp  and  paper  securities  Europe,  and  one  that  Is  likely  to 
.  ,  .  J  ■  ,  ^  reaching  Influence  on  the 


Financial  Times.) 


thought  to  have  been  exceptionally  good  and  was  of  larger 


have  shown  a  steady  rise  in  ^hole  financial  d^elopment  of  the  !  be^uSo^^™^tlS^mrrand I  Volume  than  traders  had  looked  for. 

Dominion,  'which  as  a  consequence,  j  ftrgt  reports  of  a  wheat  yield  of  70.- j  fienerally  speaking,  around  the  Street  there  is  a  good  deal 
u  ..  .  ^  1  buBheis  or  more  for  AibOrti :  of  confidence  that  the  present  situation  is  almost  entirely  a  tem- 

Those  who  purchased  a  an  ^tus  to  the  great  banking  world  of  not  be  discounted.  They  may ,  porar>-  one  and  that  there  is  relatively  very  little  stock  for  sale 

handsome  nrnfu«  another  direction  too,  Canadian  ’  fS  ^  Hai?“Sr“doSe^somrdamagI  ^^‘’ound  present  levels.  On  the  other  hand,  inactive  stxxks  had 

V  e  profits.  banks  are  becoming  active,  namely,  but  the  total  affected  is  small  com- ;  to  be  offered  down  very  sharply  ^fore  attracting  buyers,  but 

w'A  shall  tho  In  Call  Loau  market  In  London,  j  pared  with  the  area  under  crop  and  brokers  report  that  if  any  demand  develops  for  any  of  ttese 

^est^  theT^  Sw  MoH  Jl'  Ihich  i  ^  ^  «rain ,  issuc.s,  prico  advancos  will  bc  atoiost  as  sharp  as  were  the  de- 

\estor  the  7%  First  Mortgage  ^nich  is  de\elopiiig  verj  rapidly.  i  will  be  useful  for  green  feed.  /»1-;t%.£5C3  --if  4k-i*e. 

Sinking  Fund  Bonds  of  a  There  are  now  seven  Canadian  |  Fifty  Bushels  to  the  Acre  |  clinesot  this  week.  ,  •  .1.1.  * 

anH  n.n.n  bunks  haviug  branchcs  in  London,  ^  *  u  «  •»  i«  mt  ,  h>om  a  technical  standpoint,  the  general  impression  IS  that 

at  Pn  f  A  th  r  ^  Moatre.ai,  Canadian ,  wfu’iTn ^  market  is  in  stronger  shape  becauvse  of  the  .shake-out  that 

situated  at  Port  Arthur,  Can-  Bank  of  Commerce,  Royal  Bank, production  will  be  the  irrigat- 1  ,  omirred  If  i'’  oointpd  out  that  for  week  after  week  the 

ada’s  growing  pulp  and  paper  Union  Banl:  of  Canada.  Dominion  :  produce ;  nas  It  lo  JMnntea  OUT  tnat  1  or  week  alter  weeK  We 

centre  Bank.  Merchants  Bank,  and  the  new-  wheat  to  the  market  haa  been  adv.ancing  almost  Without  any  recesswn.  On 

ly  opened  branch  of  the  Bank  of  i  ‘ bufiheiis  of  oats,  tre- 1  the  other  hand,  the  setback  that  has  occurred  has  enabled  many 

Write  us  for  particulars  of  i  S.?side,^bT\iS^u\t  ofbar?ey^’ and  j 

this  issue.  These  irrigated  lauds  will  als..'  a£'..n 

aHnftinn  produce  a  huge  tonnage  of  potatoes  Investment  buving  has  also  been  a  factor  and  the  attractive 

addition  to  their  «ty  branches.  I  ^  aati.ifarwv-  viain  u..'  _ c  r, _ 


opportime  time  have  realized 
handsome  profits. 


Sinking  Fund 
pulp  and  p 


11  be  useful  for  green  feed. 

Fifty  ibe  Acre.  ,  F^-om  a  technical  standpoint,  the  general  impression  is  that 

the  market  is  in  stronger  shape,  because  of  the  .shakeout  th_at 


Investment  buying  has  also  been  a  factor  and  the  attractive 


(tRAHAM.SANS01lSl(& 

V  INVESTMENT  BANKERS  V 

Member?  Toronto  Stock  Exchange. 

So  Bay  Street,  Toronto^ 


Share  in  Growth 
of  Canadian 
Industry 

tVe  are  offering  on  the  Can¬ 
adian  market  the  8  p.c.  Pre¬ 
ferred  Stock  of  Chemical  Pro¬ 
ducts,  Limited. 

It  carries  with  it  a  Bonus  of 
one  share  of  Common  Stock 
for  every  share  of  Preferred 
subscribed  for. 

The  extensive  plants  of  the 
Company  are  located  at  Tren¬ 
ton.  Ont 

Shareholders  will  partici¬ 
pate  in  the  development  of 
the  industry. 

Full  parttcttlara  on 
nqueat 

Canada  Industrial 
Bond  Corporation 

LIMITED 

17  St.  John  Street 
MONTREAL 


All  these  Canadian  banks  In’  Lon-  ^  satisfactory  yield  of  the  00m-  yields  afforded  by  a  number  of  issues  havc  resulted  in  a  good 
don  are  under  the  management  of  j  mon  garden  -TOgetabies.  pfock  being  taken  off  the  market  altogether, 

skilled  bankers  of  wide  e.xperience. !  Irrigation  Big  Success.  There  'was  a  good  deal  of  uneasiness  noticed  on  the  street 

who  are  worthily  represematu'e  of;  A  persoi^i  i^p^^^^  duiing  the  week.  This  was  natural  as  an  aftermath  of  the 

the  Canadian  institutions  in  this,  the  >our  correspondent  that  the  irrig-  ^  j_i  x  i  ?  j  i  -.j  ix  r  xt.  ^-c  « 

heart  of  world  finance.  ,ated  lands  are  an  unqualified  success  Situation  tliat  ha<I  developed  as  a  result  of  the  suspension  of  a 

trnnfinneA  nn  p«r-a  7 1  that  they  Will  form  the  back-  firm,  which  had  been  especially  active  in  a  number  of  issues . 


(Continued  on  Pace  7.)  back-  firm,  which  had  been  especially  active  in  a  number  of  issues . 

_ _ ^ _ *  '  bone  of  prosperity  for  the  sections  [  Perhaps  even  a  greater  factor  in  the  reversal  of  form  in  the 

run  Ayn  IC  rVOUAyPC  'cLif'br?o'^ciS?Mlur2Th6rT’’thr*^^^  drastic  declines  which  occurred  in  Wall 

CNuLAnU  IS  tXuHANut  lands  are  p^eny  irngateT  and,  street.  As  is  well-known,  many  ti'aders  give  their  attention  to 
RANKFP  nr  THF  WflRI  H  **  known  that  800.000  acres)  both  markets  and  the  severe  declines  that  occurred  in  Wall 
DnlliVull  LT  inC  ffUnLli  are  guaranteed  as  100  p.c.  irripbie  Street  necessitated  in  many  cases  the  liquidation  of  Canadian 

-  the  extent  of  this  522,^00.000  ap.R.  j  securities,  in  order  to  permit  of  additional  mar^ns  being  sup- 

Xew  Tork  Looks  to  London  Each  Day  Project  ite  ^abimtoe  for  pro-  i  American  issuS. 

for  Fixing  Her  _xchange  Bate,  Along  with  those  800.000  acres  to  Among  the  paper  st^ks  there  especially  good  buying 
New  A'ork— The  foreign  exchange  an  eqtiaiiy  large  amount  of  land  ad-  i  on  the  recession?.  Insiders  in  Spanish  River  are  reported  to 
market  has  suffered  one  of  the  worst  ^  jacent  to  the  irrigated  land  but  above  j^^vc  added  ven'  materially  to  their  holdings  during  the  past 

setbacks  recorded  in  manj'  week.s.  tbe  ditch  or  inaccessible  for  other  rea-  _ ,  ...  lm.r.T.r  if  Loo  i- _ 

Practically  all  the  exchanges  sus-  sons.  It  furnishes  grazimg  and  do'  position  to 

tained  hea\T  losses,  majny  of  them  land  crops  and  is  to  be  reckoned  ■with  steadily  maintained  that  the  developments  Which  woulcl  likely 
approaching  their  low  records,  while  as  a  distinct  asset  so  that  the  irriga-  occur  in  connection  with  this  company  during  the  month  of 
pesetas  and  guilders  created  new  low  tion  project  directly  and  indirectly  September  would  hr.ve  an  important  bearing  on  the  vahie  of  the 


Features  of  To-day’s  Issue 

Local  Market  Faces  I'nprece- 
dented  Conditions. 

Ames-Holden  President  Deals 
with  Trade  Conditions. 

Do  not  Look  for  .Any  Farmers* 
Pool  in  Wheat  This  Tear. 

London  SCll  the  Exchange  Mar¬ 
ket  of  the  World. 

Canada  has  Accomplished  Oxer 
SotMl.OOO.OOb  Worth  of  Financ¬ 
ing  in  the  Cnited  States. 

CYedit  Plans  for  Export  Trade 
to  Central  Fnrope. 


figures. 

Discussing  the  exchange  situation, 
a  prominent  foreign  exchange  bank  i 
official  says : 

"Present  weakness  In  sterling  and 
other  exchanges  is  due  only  In  amall 
part  to  the  Rufiso-Polish  situation. 

"The  main  cause  of  the  decline  Is  ; 
due  to  large  offerings  of  grain  and  i 
cotton  bills  at  this  time.  The  polltl- ; 
cal  situation  in  Central  Europe  af¬ 
fects  the  market  in  this  waj’ ;  On  j 
unfavorable  reports  holders  of  sterl¬ 
ing  bills  become  frightened  and, 
sooner  than  lake  a  loss,  dispose  of 
their  bills  at  almost  any  price.  W’ere 
the  situation  improved  these  mer- ; 
chants,  on  a  declining  mai  ket.  would  . 
undoubtedly  withhold  their  bills  until 
'prices  again  advanced.  Speculative  | 
1  buying  of  sterling  and  francs  is 
'  negligible,  so  that  a  decrease  in  that , 
I  direction,  because  of  conditions  in  1 
Europe,  would  seriously  affect  the  1 
,  I  market  Ilow'ever,  the  speculative  j 
’  I  interest  in  marks  Is  enormous  and 
'  present  weakness  in  that  exchange  is 
'  due,  in  a  large  extent  to  the  trouble  I 
'  abroad. 

"Another  Important  factor  In  the  j 
i  weakness  in  sterling,  and  all  other 
I  exchanges  because  of  their  relation 
I  bo  istcrling.  the  leader  of  the  market. , 
I  Is  due  to  the  fact  that  England  for 
!  some  time  has  been  accumulating 
I  dollar  credits  in  connection  with  the 
'  maturity  of  the  Anglo-French  loan. 

'  At  present.  I  beliere  the  English  ■ 
I  Gotvemment  i.«  one  of  the  largest 
purchasers  of  dollar  credit?  in  Ixm- 1 
'  don. 

'  "Whether  we  like  to  admit  it  or  ^ 

,  not.  England  is  the  foreign  exchange  I 
'  banker  of  the  world.’’  1 


affects  approxin^eiy  a  million  and ,  Spanish  River  preferred,  particularly,  has  been 


a  half  acres  of  land. 

(Continued  on  Page  7.) 


bought  very  liberally  on  all  breaks. 


He  Rued  His  Purchase! 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INTESTMENT  BANKERS 
Government  Corporation'  Securities 

MONTREAL  TORONTO  HAMILTON  LONDON,  ONT. 


IN  18 —  a  little  boy  had  a 
blrtbdav  and  -  his  father 
gave  btm  a  pocketful  f>f 
pennies.  He  walked  down  the 
street  with  bis  newly  acquired 
wealth  and  met  an  elder  boy 
blowing  a  whistle. 

The  little  boy  had  long  wanted 
a  whistle,  so  asked  the  price  of 
the  one  he  saw.  The  older  boy. 
knowing  that  the  smaller  one 
had  a  pocketful  of  pennies. said  : 
“Give  me  all  your  pennies  and 
I  will  give  you  my  whistle.” 

“Right”  cried  the  little  fellow, 
end  he  exchangfxj  the  pennies 
for  the  toy.  He  went  home  to 
show  his  parents  the  new  play¬ 
thing  and  explained  the  terms 
of  his  purchase. 

“Ah?”,  exclaimed  the  father, 
“I  fear  you  paid  too  dearly  for 
your  whistle.” 


■R  N  the  fall  of  a  roan 

H  subscribed  to  the  Victory 
Loan  on  the  “deferred  pay¬ 
ment”  plan.  A  few  months 
Infer  he  received  his  bonds. 
Shortly  afterwards,  proud  in 
the  ):>ossesHk>D  of  what  seemed 
to  be  newly  acquired  wealth, 
he  saw  a  luxury  that  be  bad 
|or>g  desired.  He  asked  the 
price  and  learned  that  it  was 
exactly  the  price  of  hi.s  Victory 
bonds.  “Done”  be  exclaimed, 
not  realizing  that  the  price  of 
luxuries  wa.s  high  compared 
with  the  price  of  bonds. 

A  little  later  hiitrries  had  re¬ 
turned  to  nearer  their  pre-war 
level,  while  the  value  of  his 
hard-earned  Victory  Bonds,  too 
r-adily  parted  with,  had  en¬ 
hanced.  He  rued  his  purchase. 

This  man  paid  too  dearly  for 
his  whistle. 


IHARVESTING  TO 
BE  GENERAL  IN 
WESTNEXTWEEK 


With  Crop  Season  Drawing  to  a 
Close,  Indications  Point  to 
Considerably  Better  Than  An 
Average  Yield — Areas  Where 
Crops  Are  Poor,  or  Destroy¬ 
ed,  are  Comparatively  Small. 

(From  the  Winnipeg  Bnresn  of  The 
Flnandal  Times.) 

Winnipeg.— With  wheat  cutting  al¬ 
ready  reported  in  some  of  the  south¬ 
ern  districts,  and  harvesting  on  a 
general  scale  promised  within  the 
next  week,  the  western  crop  season 
is  now  drawing  to  a  close,  the  indi¬ 
cations  pointing  to  considerably  bet¬ 
ter  than  an  average  yield. 

■While  excellent  harvests  are  assur¬ 
ed  In  many  districts  the  prospects  of 
a  bumper  crop  which  loomed  large  at 
the  end  of  June  have  dwindled  since 
that  date.  With  the  exception  of  the 
copious  rains  which  fell  around  the 
21st  and  22nd,  July  was  a  period  of 
drought  which  compromised  the 
whole  situation.  The  extent  of  the 
damage  will  probably  not  be  revealed 
until  the  threshing  returns  begin  to 
be  assembled. 

Over  200J)00,000  Bushels. 

From  sources  which  merit  atten¬ 
tion,  however,  estimates  havc  been 
made  that  the  western  wheat  crop 
should  go  over  200,000.000  bushels 
this  year.  Provided  severe  frosts  do 
not  Intervene  the  oat  crop.  It  is  pre¬ 
dicted,  will  be  equally  as  large.  At 
the  present  outlook  these  are  regard¬ 
ed  as  conservative  figures. 

The  brightest  phase  of  the  situa¬ 
tion  is  that  the  areas  where  the 
crops  have  been  destroyed  or  are 
poor  are  comparatively  small  In  ex¬ 
tent.  Such  spots  are  numerous, 
however.  Many  of  these  districts 
were  not  In  the  paths  of  the  recent 
rains,  and  In  consequence  have  been 
virtually  burned  up  by  the  heat  w'ave. 
Others  were  literally  drenched  and 
the  crop  outlook  entirely  changed. 
The  situation  as  a  whole  has  been 
pronounced  a  most  perplexing  one 
from  the  crop  estimator’s  point  of 
view. 

Situation  In  Saskatchewan. 

The  outlook  in  Manitoba  and  Al¬ 
berta  1b  generally  good,  but  the  sit¬ 
uation  In  Saskatchewan  has  caused 
some  concern.  The  big  wheat-grow¬ 
ing  province  Is  a  mneh  more  prolific 
producer  than  her  two  neighbors,  to 
the  extent  that  a  poor  crop  In  Sas¬ 
katchewan  means  a  poor  crop  In  the 
west. 

It  Is  not  generally  realized  that 
Saskatchewan  last  year  came  within 
400,000  acres  of  having  as  much  land 
(Oontinued  on  Page  7.) 

LOCAL  INTERESTS  IN 
V  BIG  HOTEL  PROJECT 

Reported  That  Railway  Interests  will 
Also  Hare  Big  Holding  Wfth 
—  /  United  Hotels  Co. 

-The  Mount  Royal  Hotel  Company 
has  been  Incorporated,  with  a  capital 
of  $10,000,000.  This  is  the  new'  -com¬ 
pany  whlcJi  plans  to  build  a  mam¬ 
moth  hotel  on  the  site  of  the  old  High 
School  on  Peel  street,  extending 
from  Pe^  across  to  Metcalfe  istreet, 
just  above  St  Catherine.  The  pro¬ 
ject  is  being  carried  through  by  the 
United  Hotels  Conxpany  of  America, 
which  already  has  a  chain  of  hotels 
through  the  northerm  part  of  the 
State  of  New  York  and  Into  Ontario, 
with  hotels  at  Niagara  Falls,  Hamil¬ 
ton  and  Toronto. 

It  Is  learned  that  some  of  the  Can¬ 
adian  railway  companies  contemplate 
taking  a  large  holding  in  the  new 
hotel  company.  They  are  desirous 
of  aecurlng  this  InveBtment  because 
they  feel  It  le  especially  Important 
that  additional  hotel  accommodation 
shrmld  be  ptrovlded  In  the  metropolis 
of  the  country. 

According  to  prepent  plans,  con¬ 
struction  work  on  the  new  building 
Ain  be  started  early  In  the  fall. 


NEW  ISSUE 

PROVINCE 
OF  ONTARIO 
6%  Bonds 

Due  15th  June,  1930 
Denomination  $1000 

Price:  100  and  Interest 

special  Circular 
on  request 

Domumiotm  SEgajBiTros 

OOiaPOIftAnOlM  ZJLMXTESD 

C4MAOA  klFR  RLOa.  MOMTfirAL 


GRANT  HIGHER 
TELEPHONE  AND 
POWER  RATES 


j  York  and  County  Telephone 
Given  Right  to  Advance  its 
Charges  —  Farmers’  Tele¬ 
phone  Co.  Also  Applying  For 
Increases  —  Grand  Manaan 
L.  &  P.  Co.  Request  Granted. 

(From  the  St.  John  Bureau  of  The 
Financial  Times.) 

St.  John,  N.B. — 'The  New  Bruns¬ 
wick  Public  Utility  Commissioners 
have  gi-anted  the  application  of  the 
York  and  Carleton  County  Telephone 
Company  for  permission  to  Increase 
their  rates,  and  will  hear  an  applica¬ 
tion  of  the  Farmers’  Telephone  Com¬ 
pany  on  Aug.  20.  The  Comniiisslon- 
ers  have  also  made  an  order  gp'anting 
the  application  of  the  Grand  Manan 
Light  and  Power  Company  for  per¬ 
mission  to  increase  their  rates. 

The  new  principle  of  procedure 
adopted  by  the  commissioners  haa 
evidently  facilitated  the  dealing  with 
appliciatlions  that  oome  before  them, 
and  is  apparently  given  satisfaction. 
Under  the  old  procedure  the  commls- 
slaneus  largely  fimot toned  as  a  Jury 
deciding  IssTiea  between  litlganto  who 
might  be  supposed  to  be  rather  ex¬ 
travagant  In  their  claimsl  'When  a 
quesstlon  arose  between  a  public  util¬ 
ity  corporation  and  the  public,  either 
side  brought  in  experts  and  evidence 
to  make  the  most  of  their  particular 
side  of  the  case,  and  the  commi^^sion- 
ors  had  to  weigh  the  evidence  offered 
and  arrive  at  what  tlhey  believed  to 
be  a  fair  decision  on  the  merits  of 
the  case.  The  company’s  application 
usually  asked  for  more  than  was  ex¬ 
pected,  and  fhe/piibllc  offered  opposi¬ 
tion  on  general  principles.  Common 
grounds  of  agreement  were  studious¬ 
ly  ignored;  divergent  vlew-pofiits 
were  emphasized,  and,  as  in  the  case 
the  facts  of  the  situation.  At  the 
of  tihe  New  (Brunswick  Power  Com¬ 
pany,  experts  chosen  by  the  company 
and  experts  chosen  by  the  public 
were  hopelessly  at  loggerheads  even 
In  matters  of  bookkeeping. 

New  Principle  of  Procedure. 

Under  the  new  principle  of  proce¬ 
dure  the  commissioners  aasumo  that 
the  Issue  between  a  public  Utility 
corporation  and  the  public  is  not  a 
mere  question  of  trying  to  recon¬ 
cile  conflicting  claims  and  preten¬ 
tions,  but  of  arriving  at  a  reasoned 
judgment  based  on  all  the  facts  of 
the  case  as  they  affect  both  the  com¬ 
pany  and  the  public.  The  commis- 
sloneff®  ai>polnt  the  expert,  and  In¬ 
ert  met  him  to  Investigate,  and  bring 
out  alll\tbe  facte,  and  to  dcfvelop  such 
conclusions  as  logically  arise  from 
hearinig  on  the  N.B.  Telephone  Com¬ 
pany’s  application  for  increased  rates 
the  expert  selected  by  the  commls- 
sioneus  was  the  principal  witness. 
The  c^pany  was  represented  by 
oounsA,  and  the  phone  users  by  sev¬ 
eral  pnomlnent  lawyers.  Counsel 

(Continued  on  Page  7.) 


Moral: — Retain  your  Victory  Bonds 
and  when  possible  buy  morel 


.W ood.  Gundy  &  Company 


Montreal 

Saskatoon 


Canadian  Pacific  Railway  Building 

Toronto 


New  York 
London,  Eng. 


Investing 
Outside 
Your  Business 

There  is  a  itrowin^  tefkdeiicy  among  the 
younger  group  of  business  men,  to  invest  a 
portion  of  their  surplus  earnings  in  the 
larger  basic  Industrial  enterprises,  such  as 
pulp,  paper,  coal.  Iron  and  steel. 

This  was  particularly  noticeable  Inonr  recent 
financing  for  the  Riordon  Company. 

If  you  would  like  to  keep  posted  upon  sound 
industrial  Investment  offerings,  write  and 
we  trill  add  your  name  to  our  mailing  list. 

Royal  Securities 

^  ^CORPORATION 
84  ^  1  M  1  T  N  P 

MONTREAL  _ 
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BANK  OF  MONTREAL  of  Silver  as  a 


Established  over  100  Years. 

Capital  Paid  up  -  -  -  .  122,000,000 

Rest . .$22,000,000 

Undivided  Profits,  $1,090,440 
Total  Assets  $571,150,138 

BOARD  OF  DIRECTORS: 

Sir  Tlncent  Meredith,  Bart.  President. 

Sir  Charles  Gordon,  G.B.B..  yice.Presidcnt. 
t.  &  lacrus,  Esa.  Lord  Shauerhnessy,  K.C.T.O.  C.  It.  Hosmer,  Es(|. 

?*  D*  Forbes  Antm*.  Esq.  Wm.  McMastar,  Esq. 

LL«CoL  Molfon,  CJILGf  H.C.  Harold  Kennedy,  E«(|a  H.  W,  Beanrlerlu  E»Qa 
B.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  II.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq..  K.C. 

Haad  Office:  MONTREAL 

sir  Frederick  ITlllianis.  Taylor,  General  Manasrer. 


Brandies  and  Agencies; 


Throughoat  Cansda  and  Kewrouodlaad. 

At  l.ondon,  Ensland.  and  at  Mexico  Citf. 

Ill  Part.,  Hank  ol  Mir-.t  esi.  (t>aoeei. 

lu  Ibe  I'nited  State.^ — New  Tork.  t.'blcafo,  Spukane. 

.San  Francisco — British  American  Bank 
(owned  and  controlleJ  by  the  Hank  of  Montreal) 
West  Indies.  British  Uulana  and  West  Afrlea'^.The  C  I- 
oDlal  Bank  (la  which  au  Intercet  Is  owned  by  ihi 
Bank  or  Montreal.) 


«01D  W  «  IT  S,  „  — ™  Standard  Shown  by 

I  Movement  Likely  to  Follow  Liqnida*  «.w  a  •  MM 

j  Price  Movements 

New  York.  —  In  banking  circles  - -  '7^! 

!  there  is  some  mild  apprehension  over  The  unfHnes.s  of  silver  as  a  tnone-  vor  should  rise  above  $1.00  per  ounce,  j 
;  the  possibility  of  rather  substantial  tary  standard  has  again  been  demon-  Treasury  purchases  would  automati-  I 
I  gold  withdrawals  from  this  country  strated  by  the  recent  unprecedented  cally  cease.  But  the  price  would  ■ 
for  export  to  Japan.  Not  that  the  movements  in  the  price  of  that  metal,  probably  not  get  much  above  $1.00.  ; 
Japanese  Government  is  likely  to  do  says  an  article  on  '  The  Sliver  Situa-  The  annual  output  of  the  United 
I  this,  but  some  of  the  private  Japan-  tion”  in  the  August  issue  of  Com- 1  States  is  about  one-third  that  of  the 
esp  banks  are  .said  to  be  liquidating  merce  Monthly,  published  by  the  Na- 1  entire  world,  and  a  price  materially' 

I  balances  and  investments,  and  it  is  tional  Bank  of  Commerce  in  New  above  $1.00  would  add  this  amount  to 
i  thought  possible  that  this  movement  York.  Within  a  year  silver  quota-  market  supply,  increasing  it  possibly, 

I  toward  greater  liquidity  may  fore-  tions  have  fluctuated  more  than  100  by  one-half.  It  would  therefore  seem ! 

I  shadow  a  withdrawal  of  the  balances  per  cent,  in  the  l.ondon  market  ana  that  the  price  could  at  most  rule  only 
I  in  the  form  of  metal.  As  there  is  70  per  cent,  in  the  .New  York  mar-  fractionally  higher  than  the  Pittman 


International  Trade 


In  the  transaction  of  foreign  business,  know¬ 
ledge  and  experience  count  for  much.  The 
experience  gained  by  this  Bank  at  its  own 
offices  in  such  centres  of  international  trade  as 
the  following : 


London,  Eng, 
New  York 


Mexico  City 
San  Framcisco 


in  the  form  of  metal.  As  there  is  70  ) 
estimated  to  be  upward  of  $70,000,000  ket. 
of  private  Japan  money  invested  in  i. 


law  figure,  unless  it  is  to  be  sup- 
'posed  that  demand  and  supply  should  ; 


THC  AVeRCHANTS  SANK 


,  or  private  .lapuii  money  invesiea  m  i„  rniintries  the  a-lirle  ron-TPOsed  that  demand  and  supply  snouiu  ; 

,  securities  in  this  market  and  as  The  h°gTprice  of'sHvm-le^rto  l-oth  be  as  abnormal  as  during  the 

some  of  this  has  already  been  trans-  the  melting  and  sale  of  hoards  of  period.  I 

lated  into  cash,  the  possibility  of  silver  aefiimiil-.ted  durina  the  war 
I  thought  to  he  and  even  to  the  n  elting  and  sale  of  Bi-mefalism  Question.  | 

(pertinent.  The  purpose  of  taking  i  foins  still  in  circulation.  Some  coun-  “It  has  frequently  been  asserted 
...n/.r‘’  nrohah  V  Z,1H 'o  retain  their  small  that  a  greater  use  of  silver  as  stan- 
Iim  hanks  ^  Change  wcie  forced  to  lessen  the  dard  or  redemption  money  would  be 

fhit  iailvo;  Wb^  the  S"bsi'iiary  inevitable  as  a  means  of  stabilizing 

their  reserves  with  the  Bank  of  coinage  or  to  substitute  coins  of  base  inflated  paper  currencies,  particular-  i 


is  available  for  extension  of  Canadian  trade 
»road.  In  addition  it  maintains  a  Foreign 
Department  specially  equipped  to  handle  all 
foreign  exchange  transactions. 

THE  CANADIAN  BANK 
OF  COMMERCE 


P»id-i:p  rspiui  ... 

••werre  Kuud  and  Undivided  ProBU 

TMbI  Peposits  (June  .tOth,  l!»20i 
Total  Aiisets  (.lune  30th,  1920) 


NmS  OfflM :  MontTML  OF  CJAJMjAOJIL  CaUblUlMd  issa, 

Pald-I  p  rapital  ....  |IA,4«0,IMN) 

•etterrr  Kuud  and  Undivided  ProflU  -  H,Me,T74 

Total  Peposits  (June  .30th,  l!»20i  -  over  $161,000,000 

Total  Aiisets  (.lune  30th,  1920)  -  oir(.r  196,000,000 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-Phesident:  A.  J.  Dawes 
General  Manager:  D.  C.  Macarow 
SUPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

GcNEKai.  Supervisob:  W.  A.  MEI.DRUM 

AN  ALLIANCE  FOR  LIFE 

Many  of  the  large  Corporations  and  Business  Houses 
who  bank  exclusively  with  this  institution,  have 
done  so  since  their  beginning. 

Their  banking  connection  is  for  life — yet  the  only 
liond.s  that  bind  then)  to  this  bank  are  the  ties  of 
service,  progressiveness,  promptness  and  sound 
advice. 

.$91  Branches  in  Canada  Extendinii  fron  tlie  .Atlantic  to  the  Pacific. 


T^e  Stamp  Taxes 


yy  VERY  Canadian 
manufacturer, 
producer,  agricul¬ 
turist,  corporation 
or  individual,  hav¬ 
ing  business  rela¬ 
tions  with  a  Bank 
require  to  be  corn- 
regarding  Canada’s 


RECORD  PROGRESS  BY 
BANK  BR.  W.  AFRICA 


i  Has  Agencies  In  Almost  all  West 
African  Colonies  of  European 
I  Powers. 


amount  of  siivcr  in  their  subsidiary  inevitable  as  a  means  of  stabilizing 
coinage  or  to  substitute  coins  of  base  I  inflated  paper  currencies,  particular- 
metal  for  silver  As  a  result  of  these  ly  in  view-  of  the  decline  of  gold  pro- ' 
I  development.^,  the  demand  for  the  duction.  But  it  is  apparent  that  if 
metal  for  coinage  purposes  slacken-  new  silver  is  to  be  relied  on  for  this  ' 
ed,  and  today  the  dependence  of  the  purpose  It  will  be  many  years  before 
world  on  silvei-  for  coins  is  less  wide-  adequate  reserves  for  existing  issues  i 
spread  than  it  wa.s.  (-an  j,e  accumulated.  Unless  the  price 

^  „  J  ,,  of  silver  goes  above  $1.00  per  fine  j 

Decline  III  f  rodiienoD.  ounce,  or  the  purchase  clause  of  the ! 

The  bank  cmpliasizes  as  an  import-  Pittman  Act  is  repealed,  the  output 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 


ant  fgefor  In  the  high  price  of  silver  of  the  United  States  will  pot  for  at . 
the  decline  in  pi’oduction.  particular-  least  three  years  be  available  fori 


in  Canada  will 
pletely  iniormed 
\  new  stamp  taxes. 

V  _ 


Oar  newly  published  booklet 
‘‘Canadian  Bill  Stamp  Tax  1920” 
Will  gladly  be  sent  on  request. 


UNION  BANK  OF  CANADA 

EaOablUhod  1863 

Reaeureea  Eaciped  $174,02)0,000  Mere  than  400  Brancboi 


STABIJSHED  1872 


Are  you  going;  on  a  trip  ? 
I  Your  money  is  safer  if  car- 
!;  riedjiin  the  form  of  Travellers’ 
Cheques.  We  sell  them  in  de¬ 
nominations  of  $10,  $20,  $50 
I  and  $100.  They  are  accepted 
l\  asv  cash  by  banks,  steamship 
^  ^  coimpanies  and  hotels  all  over 
the /world. 


HubomcE 

HAMiCrOM 


BANK  OF  HAMILTON 

Montreal  Brarnch,  R.  L.  EJIU,  Manager 


I 

HomeBmkvCanada 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 
Transportation  BuUdlnc,  St.  James  Street 
2111  Ontario  East,  oor.  Davidson  Street 
1318  Wellington  Street.  Verdun 


Ti  HEAD  OFFICE,  8-10  Kln^;  St,  West,  Toronto. 

^ Ten  OtQces  In  Toronto. 

Collections  made  to  any  point  In  Canada  where  there  Is  a  branch 
of  a  chartered  hank. 


'ftsSlEREINGfiliai 


BRAD  OmCB  -  -  TORONTO 
■Mtml  OfflMi  m  ST.  JAMES  sism  . 

The  unusual  chairacter  of  Sterling  Bank  Service  Is  not  extend¬ 
ed  to  a  hand-pdeked  clientele,  but  to  each  and  every  customer  ta- 

lUacrininately. 


London — Another  remarkable  ad-  ly  in  Mexico,  where,  largely  because  these  reserves.  If  silver  is  so  insed.  i 
;  Vance  is  exhibited  by  the  latest  ac-  of  political  disturbances,  the  output  either  it  mu.st  be  adopted  by  some! 
I  counts  of  the  Bank  of  British  West  fell  from  71, Odd, 000  ounces  in  191.3  to  countries  as  the  exclusive  monetary! 
j  Africa.  Current  accounts  and  de-  28,000,000  ounce.s  in  1914,  only  to  standard,  or  a  legal  ratio  between  the  ! 
j  positi3  aa  recently  as  31  March,  1916,  fluctuate  between  the  latter  figure  values  of  gold  and  silver  must  be ! 
were  but  £2,623,000.  At  the  same  and  63,000.000  ounces  in  1919.  There  i  settled  upon.  Either  alternative  in- j 
date  in  1919  they  had  risen  to  £6,-  is  no  evidence,  the  bank  says,  that  volves  the  question  of  bimetalism.  | 
!  488,248,  while  this  year  there  is  a  the  mines  in  .Mexico  are  becoming  "A  return  to  bimetalism  would  in  I 
;  further  big  rise  to  £11,810,340.  naturally  less  productive,  and  ‘there  all  probability  mean  a  return  to  an  I 
i  Similar  progress  is  noticeable  in  the  is  every  reason  to  believe  that  the  alternating  standard,  now  of  gold,! 

I  other  figures  of  the  balance  sheet.  Mexican  output,  once  the  political  at-  now  of  silver,  such  as  the  world; 

'  The  net  profit  rose  from  £83,767  mosphere  has  cleared,  will  be  at  least  sought  relief  from  when  it  chose  gold 
to  £125,147,  and  the  dividend  is  In-  as  large  as  before.”  as  the  more  stable  monetary  stan-j 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 
$IS, 000,000 
$225,000,000 


crciascd  from  9  p.c,  to  10  p  c..  The 

reserve  allocation  is  £21,250,  against  Probable  Future  of  Silver, 

i  £12,500,  pd  the  amount  written  off  in  discussing  the  probable 
I  premises  is  £15,000,  against  £10,000.  price  of  silver,  the  bank  says  : 
After  minor  allocations  the  carry  for-  "The  result  of  the  purchase 


Probable  Future  of  Silver.  '  „  i...  ^ 

I  The  adoption  of  a  single  silver ; 
In  discussing  the  probable  future  I  standard  by  some  countries  while,' 
ice  of  silver,  the  bank  says  :  i  other  important  commercial  nations  I 

“The  result  of  the  purchase  provi-  use  gold  would  result  in  giving  the,' 


!  Arier  mintw  allocations  the  carry  for-  "The  result  of  the  purchase  provi-  use  gold  would  result  in  giving  the, 
ward  18  £30,37*,  against  £22,680.  aions  of  the  Pittman  Act  and  of  the  foreign  exchanges  with  the  silver 

;  including  share  premiums  derived  Mint  regulations  Is  to  establish  two  countries  a  fluctuating  par  of  ex- 

I  [roHi  the  increase  of  capital  during  separate  and  distinct  markets  and  change  such  a»  f^hina  now  has.  The  | 

linn  y^ar,  the  reserve  is  now  £400,-  quotations  for  silver.  In  the  United  conduct  of  international  business; 

j  000.  It  is  evident  that  still  further  states,  domestic  commercial  silver  would  thereby  be  interfered  with  ra- 1 
.expansion  is  contemplated,  as  It  is  999  fj0g  fg  virtually  pegged  at  99%  ther  than  facilitated,  and  the  pro-! 
I  proposed  to  increase  the  authorised  cents.  If  the  price  for  foreign  si)  •  posal  is  therefore  undesirable.” 


I  capital  from  the  present  £2,000,000 
to  £4,000,000. 

The  bank's  branches  cover  an  even  7  IJ*  W  1*  a  al_ 

wider  area  than  Us  name  suggests,  yy  01*10  IS  I  ..OOlflUg  TO  TllP$ 
and  it  is  interesting  to  note  that  it 

now  has  serveral  branches  in  Mor-  _|_*  ■  ¥J  1 

occo,  and  branches  or  agencies  in  al-  OcUlKlllfif  tO  fl.0lD 

most  all  the  West  African  colonies  of  ^  ***©  l.vr  X 

European  Powers.  During  the  year,  O  |  M.  Ij.* 

too.  it  has  been  found  a.1visable  to  OOlVC  rrCSCIlt  i/llllCUltlCS 

open  a  branch  at  Bradford.  The  £10 

shares,  .£ 4  paid,  are  quoted  6%.  The  ..  .  7^7^  TTZ 

countries  in  which  the  bank's  sphere  ♦’•Ashe.  Assistant  General  been  perhaps  the  most  reassuring 

of  operations  lies  are  likely  to  con-  iian*$er,  I  nion  Bank  of  ( anada,  thing  bankers  have  had  to  contem- 
tiniie  nrosnerous  for  some  time.  l.ondon,  Lnn.)  plate,  for  without  it  the  plans  and 


tinue  prosperous  for  some  time.  I  piate.  ror  wiinout  u  me  plans  and  | 

-  rn  normal  times  the  profession  of !  Po^eies  of  architects  of  financial  re- 1  j 

BANK  OF  COMMERCE  ST.4FP  banking  is  s  highly  responsible  one.  !  con.struction  would  have  lacked  both  , 
CHANGES  AND  NEW  BRANCHES  In  abnormal  times,  such  as  the  pres-  j  atmosphere  and  motive  power  ne- 
The  ranadian  Bank  of  Commerce  responsibility  of  the  banker  '  pessary  to  their  realization. 

advLa  thaT^bTanches  of  the  Bank  becomes  extraordinarily  onerous.  |  Reason  for  SaHsfaction. 

have  been  onened  at  the  following  The  world  just  now  is  faced  with  An  Imperial  stock-taking  at  the 


i  have  been  opened  at  the  following  The  world  just  now  is  faced  with  An  Imperial  stock-taking  at  the 
ipQjQ^g.  post-war  problems,  which  we  may  |  present  time  really  provides  much 

Campbell  River,  B.  C..  temporarily  hope  are  not  likely  to  recur  during  ;  material  for  satisfaction  and  encour- 
charge  of  a!  K.  M.  Roberts;  the  next  century.  They  are  taxing ,  agement.  1 

lemalnus  B.  C..  sub-agency  to  fbe  supreme  abilities  of  international  '  Let  me  roughly  and  briefly  sum- 


in  charge  of 


I  the  Duncan  brantih  statesmen,  of  domestic  politicians,  of  i  marize  Britain  s  present  financial 

The  following  staff  appolntmeiUs  producers  and  commercial  men,  of ;  position.  ,  ,  ,,  k. 

are  also  announced:  Head  Office.  A.  sociologists  and  of  well-inten- j  On  the  one  hand,  national  indebt- 

E.  Tayloi-,  manager  at  Wlnds(Or.  Ont.  f<oned  citizens  of  all  countries,  great  |  edness  Is  huge,  totalling  more  than 
to  be  assistant  general  supervisor;  and  sma  1  And  underlying  all  of  :  eight  tbousanc^  m  lhons  sterling,  of 
WinrUnr  Ont  W  O  T.vnch  man-  fbem  IS  the  determining  problem  of ;  which  nearly  thirteen  hundred  mil-  ; 
ap^or  at  Hot  to  he  man-  finance  —  the  problem  with  which  (  Hons  represent  indebtedness  to  for- 


'  to  be  assistant  general  supervieor; 
Windsor,  Ont.,  W.  O.  Lynch,  man¬ 
ager  at  Medicine  Hat,  to  be  man- 


aaar-  MprfiHne  Hat’  Alta  C  H  bankers  are  vitally,  if  uot  exclusive- j  eign  countHes.  Taxation  is  heavy 

NHles’  manager  at  Grand  Porks  to  be  'y*  concerned,  and  for  the  solution  of  ;  and  without  prospect  of  relief;  labor 
MleiS,  manager  at  txrana  KOrKS,  10  oe  in  manv  InflnatHas  rlBhanohad  hv  ra- 


manapar-  Havana  PiLha  A  Dll-  ^blch  the  world  looks  to  the  bank-  ;  in  many  industries  debauched  by  ra- 
Rrfnitv  tnaiT^ctnr  at  «5her  community,  even  before  it  looks  ]  pidly  advanced  wages,  is  not  pulling 

,  Se’  to  ie  assS  nmnager^  to*  be  authorities  and  interests  just  its  full  weight.  Prices  are  high  and  , 
biooke,  to  he  assistant  manag  r.  enumerated.  |  ’he  maintenance  of  the  floating  debt 

!  HO^  BANK  DIVIDEND.  Difficulties  Are  Many.  I  ^  matter  of  soine  diffi- , 

i  The  first  payment  of  a  dividend  on  This  survey  is  not  niade  at  all  in  a  I  production  is  I 

I  tUe  7  per  cent,  basis,  to  which  the  spirit  of  pessimism.  The  difficulties  ;  increasing  and  will  further  increase,  j 
Ho.me  Bank  of  Canada  increased  its  and  complexities  of  the  situation  and  ,  labor,  under  the  guidance  of  its  | 
rate  at  the  annual  meeting  in  Juno  outlook  are  still  many,  but  the  posi-  |  leaders,  recognizes  the  actuali- 
I  was  decelared  yesterday.  The  divi-  Gon  is  clearer  than  it  was  a  year  ago,  ^^jgg  jjjg  situation.  Foreign  trade  > 


brooke,  to  be  assistant  manager. 


HO^  BANK  DIVIDEND. 

The  first  payment  of  a  dividend  on 


With  300  branches  situated  in  aj]  the  important  r.en* 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

kimlted.  (LONDON) 

Pald'Up  Capital  and  Reserve  •  $6,808,001 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfonteia, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kin- 
terley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
C4  WALL  STREET.  NEW  YORK.  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
ifbucs  drafts  and  cable  transfers,  and  transacts  a  general  banking 
kusin^FS  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  ofered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


SAVING  IS  EASY 

The  easiest  method  of  saving  is  to  acquire  the 
habit  of  depositing  a  certain  sum  in  the  Bank 
regularly. 

In  our  Savings  Department  you  receive  in¬ 
terest  at  the  rate  of  3%  per  annum  added 
twice  each  year  to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


tUe  7  per  cent,  basis,  to  which  the  spirit  of  pessimism.  The  difficulties  j 
Home  Bank  of  Canada  increased  its  and  complexities  of  the  situation  and  ; 


j  dend  is  1^4 
September  1 
!  August  15. 


iresterday.  The  divi- 1  ’>on  is  clearer  man  ii  was  a  year  ago.  ^^g,  j^g  situation.  Foreign  trade  •  -  -  ■  ^ _ _ 

per  cent.,  payable  nnd  if  this  clearing  process  has  re-  expanded  enormously.  For  the  the  Empire)  the  Empire’s  total  duce  the  proportion  of  currency  and 
to  shareholders  of  some  directions  disagree-  ,  fj^^t  five  months  of  the  current  year  !  wealth  has  risen  from  25.000  millions  credits  to  goods  and  services,  and  by 

able  features,  which  we  hardly  sus- :  exports  have  jumped  in  value  by  251  ’  sterling  to  44,000  millions  sterling  re-establishing  some  sort  of  equi- 

- pected,  there  is  much  compensatory  nilllions  sterling  to  521  millions.  Im- ;  during  the  last  ten  years,  but  this  poise  between  the  two,  break  the 

I  NEW  UPTOWN  BRANCH  betterment  elsewhere.  Above  all,  ports  for  the  same  period  at  836  mil-  comparison  is  admittedly  confused  vicious  circle  of  rising  prices  and 

!  FOR  ROYAL  BANK  OF  CANADA  everywhere,  and  not  least  in  this  „„„„  sterling  are  269  millions  up.  ;  by  the  alterations  in  the  value  of  wages. 

The  Royal  Bank  of  Canada  will  Vhoro  ^is^^liJ^ronscious  The  adverse  trade  balance,  though  !  money.  Greater  Prodnctlon  a  Necessity, 

open  a  new  branch  office  at  the  7™®’  I  how  an  asset  J®.  R'i^dually  being  re-  i  j„st  one  other  important  point  oc-  London  has  already  given  a  lot  of 

^Xr-nor-  nf  Pb«i  and  shnrhrnnk How  great  an  assct  Pressed.  This  is  particularly  the  ,  curs  in  a  review  of  recent  economic 


Sherbrooke 


corner  of  Peel  and  Sherbrooke  -j.pfi  dressed.  This  is  particularly  the  curs  in  a  review  of  recent  economic  attention  to  the  matter.  The  gov- 

Streets  on  Monday  next.  August  9th.  ,,nnn  whicr^hrmost  regard  to  the  Lnited  States, ,  and  financial  tendencies.  During  ernment  has  been  dealing  with  it  by 

The  new  office  will  be  under  the  “  nrlnn  it  shipments  to  Europe  are  fall-  |  the  war  and  Immediately  following  efforts  to  reduce  the  floating  debt 


this  is  need  hardly  be  emphasized. 


ar  and  Immediately  following  efforts  to  reduce  the  floating  debt 


me  new  onice  win  oe  unaer  me  oon  r'rAdit  Tt  .  - ,  - / —  -^,5  - - - -  cuha  icuu,.,-  luc  hualius  uem 

management  of  J.  J.  Keyes,  who  has  nnancia  ^  ®  1  th®  conclusion  of  hostilities,  opinion  and  by  some  preliminary  cutting 

been  manager  at  the  branch  at  the  1  onklr,  as  f  nan^^^^^^^  •*'''*  *  Atlantic  are  inoreas-  was  being  frequently  canvassed,  wbe-  down  of  the  paper  currency  expan¬ 
corner  of  Stanley  and  St.  Catherine  ufe  niust  h^sure  is  wisely  directed  *"fr'  •4*1,  v  -i-  ■  ®’’  *'''®'''  Tork  in  the  fu-  sion.  Bankers,  however,  have  come 

Streets.  ,  ,  '  T  ^  i‘ ^  ilrPZ?  Turning  to  the  exchange  position, ,  ture  would  be  the  premier  exchange  to  realize  that  considerable  danger 

into  beneficial  channels.  Indeed,  fjnd  4j,„t  in  thirteen  out  of  twentv  t  nnrinn  inriinea  to  the  oifanri  ir.,,  o  a44o/.T, 


IGRAVBV  WILL  SPEND 


ley  and  St.  Catherine  is  wisely  directed  *"fr'  •  4  v  •4  '  J‘®®'^®®  ®’’  *'''®'''  ''‘'®''*'  ®'0"-  Bankers,  however,  have  come 

sts.  must  be  sure  is  wisely  oirecieo  Turning  to  the  exchange  position, ,  ture  would  be  the  premier  exchange  to  realize  that  considerable  danger 

_  *"^®  '>®neficial  ’®®®®®;  we  find  that  in  thirteen  out  of  twenty  |  centre.  London  now  inclines  to  the  may  attend  too  vigorous  an  attack 

h  SPEND  of  ♦he  world’s  principal  financial .  belief  that  that  question  has  been  upon  the  problem  from  one  direction 

ANOTHER  $1,000  000(  ***  centres  the  pound  stands  at  a  prem-  definitely  answered  in  its  own  favor,  alone.  To  reduce  the  disparity  be- 

Granby  Consolidated  "  every  way.  lum.  and  in  the  remaining  seven  mar-  j  This  belief  is  based,  not  only  uopn  a  tween  goods  and  services,  on  the  one 

ting  Co.  has  spent  in  Speaking  historically  with  an  eye  kets  the  discount  on  sterling  has ,  favorable  geographical  position  and  hand,  and  credits  and  currency  on 

lood  of  $10  000  000  been  sharply  reduced  since  the  be-  ^pQjj  confidence  in  an  intricate  for-  the  other,  and  brinp  about  a  healthy 

st  few  year"  in  ex-  past,  and  the  currents  which  ginning  of  the  year.  In  the  case  of  |  gig^  exchange  machine,  built  up  by  parity,  may  be  realized  in  two  ways, 
her  $1  000  000  mav  be  ♦’*'’’®  emanated  from  them  this  will  New  York,  the  discount  on  sterling,  1  century’s  world  experience,  but  One  avenue  of  action  is  a  drastic 

he  constPiictlon  of  a  advance  has  always  been  the  para-  for  example,  has  fallen  from  36  p.c.  j  g|gQ  upon  definite  rejection  by  the  scaling  down  of  the  volume  of  credit 


Although  the  Granby  Consolidated 
I  Alining  &  Smelting  Co.  has  spent  in 
*  the  neighborhood  of  $10,000,000 
during  the  past  few  year  in  ex¬ 
pansion,  a  further  $1,000,000  may  be 
expended  on  the  constnictlon  of  a 
;  concentrator. 

NO  r,N.R.  HOTEL  IN  VANCOUVER. 


consideration  which  has  to  20  p.c.  during  the  last  four  j  bTnUed  States  of  the  active  role  In  In 


counted  in  national  rehabilitation  months. 


I  and  success.  It  is  a  force,  liable  to 
abuse,  as  in  the  case  of  Germany 


Empire’s  Wealth  Higher. 


ternational  politics,  outlined  by  Pre- 


and  currency  by  funding  operations 
and  still  heavier  taxation,  and  the 


sident  AVilson.  To  a  certain  extent  other  is  a  stimulation  of  production. 


i  Vancouver —Hon  J  D  Reid  Min-  •“  .  Somuchforabriefstock-taking.lt  the  assumption  is  probably  sound  until  credit  and  currency  superflui, 

ister  of  Railwavs  in  the  Federal  during  the  past  generation,  and  of  may  perhaps  be  added  that  Mr.  Edgar  that  political  interest  and  trade  actl-  ties  have  become  absorbed  by  in- 
Cablnet  told  th?  VanMUver  City  e®'”-®® ‘h*  Empire  has  not  the  pres-  Crammond  before  the  Institute  of  .-ny  develop  together.  Out  of  this  creased  goods  and  services.  Both 
'Counen  recentlv  that  thTDoLinion  monopoly  of  it.  but  its  vigorous  Bankers  here,  in  an  analysis  of  the  yjew  is  crystallizing  another  -  that  lines  of  action  may  develop  together. 
r'nvA,  nniBnt  manifestations  throughout  Great  war  s  actual  cost,  recently  ventured  during  the  next  decade  or  so,  Amerl-  but  emphasis  is  safer  on  the  latter 

Sd  C  NT  agwmentfoSild^ho^  Britain  and  the  ^injons  of  ^rlm-  the  estimate  that  (largely  as  a  result  ^fg^e  ^-1,1  n^^ve  mainly  South-  than  on  the  former,  because,  whereas 
Vonrn.'.vfr  •  “  “  ‘  Partners  during  the  laborious  of  the  war  s  stimulating  effect  upon  ^.g^ds  while  Great  Britain,  acting  as  too  ruthless  an  adoption  of  the  first 

m  Vancouver.  and  confused  period  of  peace  have  the  economic  inter-development  of ,  mmerial  industrial  and  fin-  alternative  might  prejudice  present 

. .  '  ..  mV  1.1  ,  . .  I.  I.  II..  II  =as:s  anclal  energies,  will  see  its  trade  revival  and  future  prosperity,  the  lat- 

■ . .  . .  I  .  '  ,  j  given  an  Eastern  orientation  over  de-  ter  partakes  of  the  character  of  a  na- 

Montreal  and  Quebec  Savings  Institutions  and  Government  Deposits  j  '^:^^klng^  forw'ard,  and  considering  iently  limit  the  means  at  our  disposal 


that  political  interest  and  trade  actl-  ties  have  become  absorbed  by  in- 
vitv  develon  together.  Out  of  this  creased  goods  and  services.  Both 


'  given  an  Eastern  orientation  over  de-  ter  partakes  of  the  character  of  a  na- 
vastated  Europe  and  beyond.  tural  process  and  does  not  Inconvms- 

Looklng  forw'ard,  and  considering  iently  limit  the  means  at  our  disposal 
how  we  may  best  further  achieve  for  developing  trade  and  creating  the 
normality  and  exploit  the  many  op-  basis  of  fresh  opportunities,  which  In 
portunitles  ahead,  the  question  of  de-  a  few  years  may  yield  results,  as- 
flation  Immediately  looms  largest  of  tonishlng  even  to  ourselves. 


The  June  Statement  of  tbe  Mont-  months  but  a  much  larger  reduction  decrease.  Total  assets  of  the  twio  in-  o®'’™oBty  nf  ho  ®  r  ®  vIoih  rp’oiiitn  as 

real  City  &  District  Savings  Bank  in  any  previous  month  is  shown  stiiutions  at  the  end  of  the  rnomh  Portunitles  ahead  the  question  of  de-  a  few  years  may  y  eld  results,  as- 

reai  v.ny  &  uisimci  savings  Bang.  v  $197793  were  $60  164  108  and  liabilities  -  flation  Immediately  looms  largest  of  tonishlng  even  to  ourselves, 

and  the  Caisse  d  Economic  de  Notre  i .cans  on  ba(nk  stocks  and  other  116,289  compared  with  $60,316,945 1  tt^®  immediate  The  extinguishing  of  credits  an 

Dame  de  Quebec,  show  a  further  de-  advanced  some  $280,000,  and  $55,252,063  at  the  end  of  the  I ‘®®t*®®-  ^  ‘l*®  ‘“.1  “n 

crease  in  Dominion  Government  de-  while  holdings  of  municipal  securi-  previous  months.  !  th®  riskt  solution  of  this  probl  m.  8®v*rn®|i®Pt8>  continue  to 

mand  deposits.  Those  deposits  have  tios  were  reduced  by  about  $370,000.  Complete  returns  as  at  June  30, 1 ®  ^ 

been  decreasing  for  the  past  few  Miscellaneous  assets  also  showed  a  1920,  are  as  follows;  *^ii<l  a  growth  of  production,  as  tion;  but  the  utilization  of  existing 

dislocations  of  labor  cease  to  oper-  credits  to  the  greatest  possible  ad- 
CAPITAL  .  .  ,  U.^itiTiES  ate,  there  appears  no  good  reason  vantage  in  an  Imperial  sense  pro- 

-  c.pit.1  CDiui  other  "TeST  Other  ’’“’of""''  Other  Toui  j  why  the  general  economic  status  of  vjdes  bankers  With  their  proper  occa- 

I  Stock.  puidup.  demand  demand  demand  notioc.  cto.,  notice,  etc,,  notice,  etc..  Charity  Liahtlitiee  l.uibitiues  the  Empire  Should  BOt  rally*  tirsi,  to  gjon,  and  that  the  occasion  has  nOl 

^  drpoeite  depoeita  depjwiti  depoeite  d(TOTite  depots  Fund  ^  tjjp  pre-war  level,  and  then,  beyond,  currency  and  credit  out  of  proportion 

City  and  District  Savings  Bank  ...  2,000,000  1,498.570  395,043  . .  .  42,928,529  180,000  236.438  43,1^0,009  obvious  duty  of  govern-  found  them  wanting  in  vifiion  and  T®* 

c»iM*d’£(!onomieNotre-Diiiied*  Quebec.  1.000.000  1,000.000  9J,S38  .  -*  .  io.4«s,067  (  83,000  729,M9  11,376.280  ments  and  bankers  to  prevent  the  source  may  perhaps  be  deduced  from 

Toul .  WOMOO  looFi  TTZ"  T77  24~  “737"  ~63,3M.siw  363.000  '“^963.996  M, 116.289  '’’"‘ts  Of  the  world's  new  Pro^ucttve  the  manner  In  which  they  have  al- 


CAPITAL 

LIABILITIES 

CRpita! 

CapiUl 
paid  up. 

DomiDtoo  ProviBcial 

Other 

DoouniGD 

Govt. 

Provincial 

Govt. 

Other 

Poor  Fund 
or 

Other 

Total 

Stock. 

demand 

demand 

notice.  ct«.. 

notice,  etc,, 

notice,  etc.. 

Charity 

Liahtlitiee 

3 

3 

drposito 

$ 

depoata 

3 

deposits 

1 

depoeita 

$ 

deposite 

S 

deposits 

3 

Fund 

$ 

t 

3 

2,000.000 

1.498.570 

395.043 

42,928, .529 

180,000 

236.436 

43.740,009 

1.000.000 

1. 000.000 

95.623 

-4 

10.468,067 

)  83,000 

729.559 

11,376.280 

S.000.600 

2.498.570 

490,671 

24 

63.396.596 

263.000 

965.996 

55.116.289 

Citr  knd  District  Sarinfs  Bank 
Cowe  d'Economie  Notre  Dap 


Cash  q,pa(iien  Govt,  and 

Public  in  hand  and  municipal  Other  Municipal 

eecuritics  on  depoeit  aecuritiee  aecuritiee  Loam 
3  $  $  t  3 

11,083.472  7.513,983  15,241.748,1,430.30.3  . 


MM  d'Economie  Notre  Dame  de 

Quebec . .  1.679,093  1.395, ng:  4.107.009  1.741.366  305.165  3.242,560 

Total .  U,7W,336  M13.WI  lO.MS^TM  3,171.463  . .  "T.164,»8  12,633.951 


ASSETS 

Govt,  and  Loam  oo  Loans  on  Poor  Fund. 

Municipal  Bank  other  etc.  Bank  Bank  Other 

Loans  Stocks  Securities  Invcstm'ts.  Stocks  pramiMa  assets 

3  3  3  $  $  $  3 

.  796,0.17  9.441.090  150.000  '.'iO.OOO  454.65 


1,000  238.436  43,740,009  It  is  the  obvious  duty  of  govern-  found  them  wanting  in  vision  and  re- 

1,000  729.559  n,376!28o  ments  and  bankers  to  prevent  the  source  may  perhaps  be  deduced  from 

iooo  oft.»o<w  BO  fruits  of  the  world's  new  productive  f^e  manner  In  which  they  have  »!- 

labor  being  ruined  by  confusions,  peady  handled  it.  Credit  is  being 

arising  from  currency  and  credit  ad-  made  available  with  wise  prodigality, 

Saak  Other  Total  justments.  But  deflation  must  be  where  It  furthers  production,  and 

amiast  assets  .AmsIs  proceeded  with.  Just  as  during  the  granted  with  niggard  hands,  where  It 

000  454*65  ’  46891  '18  immediately  after  it  inf  la-  would  tend  to  keep  back  commodities 

■  ■  tion  resulted  from  the  creation  of  from  markets  and  the  consumer.  In 

180,000  523, 60t  13.272.790  to  the  amount  of  goods  produced  by  g  broad  sense  those  are  the  lines,  on 

isow  ^^59  60  164  108  the  world,  so  now  a  process  of  defla-  which  bankers  will  continue  to  deal 

tion  must  be  effected,  which  will  re-  with  credit#  in  the  future. 


#30,600  978,259  60.164.108 


I 


I  I 


Fth  Edition 


Analysis 

of 

Canadian  Stocks 

This  edition  brings  up  to  date  the 
classification  and  analy  sis  of  eighty 
issues,  comprising  all  the  import¬ 
ant  common  and  preferred  stocks 
listed  on  the  Montreal  Stock  Ex¬ 
change. 

The  careful  investor  will  find  the 
infoi-mation  given  of  constant  ser¬ 
vice.  We  will  be  glad  to  send 
copies  free  on  application. 

Write  jor  “ArMlysie  A"  7 


Greenshields  &  Co. 

Members  Montresl  Stock  Exchange 
Deslers  in  Canadian  Bond  Issues 

17  Sl  John  St,  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  7, 

j  _  _  _  '  ■  _  — ^  ' 

l|  7  BOND  MARKET  NEWS 

BORROWINGS  OF  j  Canadian  Government,  and 
SASKATCHEWAN  Other  Loans  in  U.S.  Now  | 

Regina  -J  N.  Bayne.  Commls-  tO  OVef  $524.00 OeOOO  I 

sioner  of  the  Local  Gorernment  •^^***v^**^  w 

Board  of  Saskatchewan,  says  regard-  -  — — " — - 

Ing  Saskatchewan  debenture  bor- 

rowings  In  1919;  Three  hundred  Foreign  loans  placed  in  the  I'nited  States  and  outetanding  at  the  beginning 
and  thirty-four  school  debenture  of  Julv.  1920,  totalled  111.820,866.078,  according  to  a  statement  compiled  by  the 

fhe  yei^'^The  tolkTainmut  oM^lse  '  •  • 

applications  is  835,175  including  The  figures  show  that  Great  Rrit.ain  is  the  largest  debtor  with  an  outstanding  j 

three  city  schools  asgregating  $429,-  of  $5.06*1,633,000,  represented  by  cash  advances  of  $4,277,000,000,  and  ' 

000.  '  Government  and  industrial  loan?  of  $772,633,000,  and  $15,000,000.  repsectively.  j 

During  the  year  expenditure  on  |  France  is  the  next  largest  debtor  with  an  outstanding  amount  of  $3,342,477,000,  I 
extensions  to  present  and  construe-  j  represented  by  cash  advances  of  $2,997,477,000;  Government  loans  of  $250,000,000,  | 

^  ce°cded  tlmt  of  an.v°"p%A4o^™7a^'  i  municipal  loan.?  of  $95,000,000,  respectively.  Italy  is  the  Republic’s  | 


Beausoleil,  Limited 


Investment  Securities 


112  St.  James  Street 


WE  OFFER : 


Montreal 


i  applications  , thirty-five  totalling;  in 
amount  $70,900  were  granted. 

From  the  seventy-six  towns  in  the 
province,  thirty-one  applications  were 
received  and  these  aggregated  $381,- 
091,  Three  of  these  were  refused 
and  seven  reduced,  leaving  a  total 
granted  of  $241,434. 

Relative  to  cities  the  report  of  the 
Local  Government  Board  records 
that  the  applications  were  : 

"Principally  for  extension  to  sew¬ 
ers.  water  mains  and  pavements,  and 
replacements  and  extensions  to  elec- 


I  isation  for  a  collegiate  institute 
;  building,  and  one  for  a  municipal 
I  hospital,  the  need  for  which  was 
demonstrated  to  the  Board. 


CoTcmmcnf  Loans 


Montreal  tolton*.  Limited .  H'^r  Bond-  dfie  1944 

Montreal  Trnnmars  Company .  5'>  Bonds  due  1041 

Dominion  Iron  .&  steel.  Cons . 5**;.  Bond.,  dne  19.39 

Vova  Seotin  Steel  X.  Coal  to . .ST-  Bonds  due  10.">9 

Penmans,  I.lmlled  . Bonds  due  ltK;6 

Montreal  Tramways  Company . Debenture  Stork 

Price  and  Full  Particulars  on  Application. 

The  National  Bond  Company,  Inc. 

Uomlnion  Express  Building  ...  MONTREAL 


$10,000  1 

WHALEN 

PULP  &  PAPER  > 
MILLS  Limited  ■■ 

7%  Mortgage  |g 
Debenture  Stock 
due  19.^2 
-  W 

Price:  Par  &  Accrued  .g 
Interest  with  40'  ^  iff 
Bonus  Common  [fl 
Stock  w 

-  'k 

W.W.Maj-sKsill  * 

^  &  COMPANY  P 

24S  .ST.  JAMES  ST.  ijj 

Telephone  .  Main  2401 


if  1 

U  We  Own  I!| 

Kl  and  lii 

HI  iji 

IR  Offer  IH 


FEDERAL  GOVERNMENT 
PAYS  G.T.O.P.  INTEREST 


!  .tmoiints  \lrcndv  Paid  Out 
;  I'otalling  $'»:53,ft(MI. 

Calgary  -When  the  receiver  for 
the  Grand  Trunk  Pacific  Railway  s 
branch  linc.s  in  Alberta  refused  to 
pay  out  interest  due  on  bonds,  the 
Alberta  Government  put  up  this 
money  under  protest  and  has  been 
doing  so  ever  since.  Now  the  Pro¬ 
vincial  treasurer,  Hon.  C.  R.  Mitchell, 
j  has.  received  word  from  Ottawa  that 
'  the  Federal  Go\ernment  will  reim- 
j  burse  the  province  the  amount  thus 
I  expended  w  hich  totalis  $233,000. 

'beaubTen  &  CO.  extend 
QUEBEC  BUSINESS 


To  Tleld 

l.i.lHKI  n.  T.  r.  ST  Bonds 
I9C>?.  Cuarantml  by 
Dorn,  of  Canada,  Pay 
able  In  V.V.  at  .iS'j  6.80'3, 

£200  G.  T.  P.  4~  Fond?. 

19.19,  (.iiaranteert  by- 
Pro?,  of  .4lbprla.  Pay- 
able  In  V.  T.  al  71  6.40% 

Xl.SOO  Canadian  Northern 
Pacific  i' :  Bond?.  1814. 
Guaranteed  b?  Doni.  of 
<  anada  al  ..L  O-jO'^ 

tto.noo  Canada  steamship 
&  r  Bonds  194.1.  al  70  7.16% 

f.s.OOO  Southern  Canada 
Power  0"',  Bond?  IMS. 
al  97  7.0,1% 

610,000  l}iiehec  Ballway 
5'  r  Bonds  19.19.  al  OS',  9.0.5% 

$.1,000  Canada  Cement 
O'"  Bond?  1929.  at  92  7.29% 

$2,000  RIordoii  Pulp  and 
paper  0^,  Bond?  It’d?, 
at  91%  6.75% 

100  flomlnlon  Coal  7% 
pfd.,  al  S5  8.25% 

100  Dominion  Steel  Corp. 

0  pfd.,  al  75 . 8.09% 


OUTREMONT  BOARD 

$10,000  l}iiehec  Ballway 

OF  !  m  5  r  Bonds  19.59.  al  93  ,  9.05%  |Il 

PROTEST.WT  .SCHOOL  1 1{|  . . .  Kj 

TRUSTEES  i  iji  9-  '•*»  r  |lj 

T'r'Vxrxr'  I-h  <-•  LU  Rlnrle"  Pnlp  »nd  Jj 

TENDERS  W  r ■r,',  “  ffl 

FOR  DEBENTURES  IM  ft 

_  I  100  Dominion  Coal  7%  |i| 

Sealed  Tenders  are  invited  for  the  I  iTl  Pf*'  - 9-j  o  ||l 
Iftrchase  of  debentures  to  the  i  U  loo  Dominion  steel  Corp.  IfJ 

amount  of  $1 75.f'O0.dd.  bearing  fi  per  ip*  o  pfd,,  at  75 . 8.00%  *1* 

cent,  interest,  payable  half-yearly,  j  lUj  UJ 

for  a  periOfJ  of  ten  years.  Tender.?  [  DI  •  JJ 

will  be  received  at  the  office  of  the  |  ki  III 

r.m.,  August  9  th,  j  JIJTruax  ni^in/-  Giilj 

1920.  Tenderers  to  specify  t  auadian  M  atnuaiM  IH 

or  American  funds,  (.'an  be  arrang-  fl?  MOMXDPAI  •IS 

ed  in  suitable  denominations.  {U  /IVV-fiN  I  jJ 

This  issue  is  for  the  purpo.se  of  ex-  | 
tending  sehool  accommodation.  I 

.Vo  tender  neressarily  accepted.  | _ 

By  order  of  the  Board,  1 

WM.  F.  ROWELL.  |  - 

Seeretary-Treasurer. 

620  St.  Catherine  Road,  O  /O 

Outremonl,  P.Q. _  ,  SOUHCl 

T-rkirkirDc  Investment 

I  1^  I  tC  ^  We  uill  send  you  particulars  of  a-: 

*  j  investment  pavable  in  New  York 

FOR  SIX  PER  CENT.  TEN  | 

YEAR  BONDS,  CITY  Th„mnB«B  A  Pn 

OF  MONCTON,  N.B.  uGlIipIlBlI,  ItlOinpSOn  0  bO. 

'  - -  i  Investment  Bankers 

t^e  Board  of  .s? hoot  Trustee,.  City  Canada  Life  Building 

of  Moncton,  N.B..  ofier  for  sale  undei  ?..>•*  » 

author.'ty  of  Le’gislature  of  I'rovinie,  TOFOntO. 

$300,000  Debtnlures,  $.'00  each,  run¬ 
ning  ten  years.  6%  Intore.?t.  paiable  |lj-— — — 

Half-Yearly,  dated  June  l.?t,  1020,  se¬ 
cured  by  way  of  mortgage  upon  the  '*'*  '  - 

whole  Cit.v  of  Moncton,  one  of  the 

most  rapid  growing  and  progressive  ' 

cities  in  the  Maritime  Province.?.  .  — _ 

These  are  favorite  means  of  invest-  IMAP  Ic  IP  Ilf  T  A 

nicnt  for  trustees  and  conservative  avaiw 

Investors.  These  Debentures  rank  D/TA'D  FtF  AT  FP 

prior  to  any  real  e.state  niortg.age.  Vo  DKJi'ilJ  L/Ctnl^Ctle 

loss  in  Municipal  Bonds  has  ever  been  t-WTi /vv’n  A  vif  RlTirnKvrr? 

made  in  the  Province  of  New  Brun^-  IMONBANK.  oLlLDING 

Offers  received  for  whole  or  part  of  56  St.  Peter  St.  Quebec 
the  issue  up  to  Auginsi  IJth.  at  Twelve  ■■■■  ■'  -  ■. 

o'clock  noon.  The  highest  or  any 

tender  not  necessarily  accepted.  Ap-  ■  . . —  —  -  ~ 

‘^’bo.nb.d  of  school  TRU.STEES.  Subscribe  for  The  Vinsxicial  Times 
AMOS^^o^i^ES.^sec^eiary,  Canada’s  Leading  Finajicial  KewS' 

Moncton.  x.B.  paper. 


!  Deal  ill  I’ri'vincial.  Municipal  i '1.,,',^ 
j  and  Industrial  Seenrities,  j 

I  .Another  indication  of  the  develop-  j  Qur i?r- 

J  ment  of  the  bond  and  investment 
bti.sines.s  in  the  Province  of  Quebec  ihr-im 
!  Is  furnished  by  the  action  of  L,  G.  !  [ 
j  Beaubien  (lo..  raemliers  of  the  | 

'  Montreal  Stock  Exchange,  in  extend-  j  I'o.iuoi. 
ling  the  .scope  of  their  ojieration.s  al 
■  the  eomp.'iliv's  br.aneh  office  ,it  Que-%a»ic3'  i 
bee.  j 

In  this  connection  a  separate  de- | 
Ipartment  has  been  oslabli.shed  for  the  inmn'  i 
selling  of  provincial,  municipal  and 
industrial  securities,  whereas  only  M'„nTf.: 
,  stocks  were  dealt  with  previouK.ly.  iiaiitsi 
I  When  the  Montreal  office  of  the 
company  was  first  established  it  was  i,,  I'r, 
'  for  stock  puriiosfs  only,  but  later  a  Crminr-i 
'  bond  department  was  added.  The  pi"'!!,''! 
I  company's  l>ond  business  has  grown  ym 
.  .S.O  lately,  that  it  was  thought  neers-  G'^'vin^ 
sary  to  establish  a  similar  depart-  provin.i 
1  ment  at  the  Quebec  branch.  L.  T.  _ 'rar 
i  DesRiviercis.  who  w-as  formerly  man- 
:  ager  of  the  stock  business  at  the  p/n'inn 
'  Quebec  office,  will  take  under  Ills 
'  care  the  new  department.  vSimF 


Name  of  isrie 

Tr- 

•eres* 

rate 

Dau  At  ujue 

Maturifv 

Date  offered 
in  United 

Origical 

amount 

iseued 

Amount 
outatanding 
ia  United 

5-'*aaT  gold  bonds . 

(per 

rent 

4pnl I  ints 

.5pnt  1.  1921 

Sutes 

Mar.,  1916 

in  United 
States 
136.000,000 

States  on 
July  1.  two 
125.000.000 

10-veA.^  gold  tv'nda  . . 

5 

?do 

April  I,  1926 

do 

2,5.900,000 

25,000.000 

15-year  goM  bonds  . 

.A 

do 

.April  1.  1991 

flo 

25  090,000 

25.000,000 

10-year  gold  bends 

ftU 

\u!:  t.  liilS 

Aug  1.  1920 

July.  1919 

60.000,000 

60.000.000 

2-VC3J  gold  r.'tcs  ...... 

oh 

do 

Auf  1.  If:! 

do 

15.000,000 

15.000,000 

Tol«l 

NrwffiunJlard:  20-j.ar  ;v'ld  bonds  S’, 

JllKP  I.  Ibid 

tub  1,  in'!? 

May '  1919 

2,'500,000 

1160,000.000 

2.500.000 

ProTiflc'"  of  Quebec.  ,wv«ar 

A 

Muniripal  Loans 

ir'i  1K.7 

April  I  did 

3  .509, nOO 

$3  509  000 

Prorince  of  (Mifano.  5-vrar 

A 

192.S 

do 

A.SOO.tKltl 

6.900,00" 

Hhinillon.  rintano 

A 

pon 

do 

.SW.TAS 

596.768 

Province  of  Ontario.  5-vcar 

A 

1A2ti 

102.S 

M»r  .  1929 

S  'VMi.tMlO 

5,600.000 

ProN’inof  of  Manitolia.  Vvrar 

6 

i'':o 

J9:.S 

do 

:.'8.so,t)oo 

2.850.000 

(Ircator  Wiur.ipeg  Uater  Dis.. 
10-vear 

6 

19,70 

do 

'  2.f»00,f>00 

2,000,000 

Greater  \  anrouver.  Priiibh  Coliini- 
bia.  .^vervr  impf 

s 

Wrt 

do 

•Sio.'^on 

510.000 

Province  of  MarUnlia.  lO-vear 

A 

1:^:0 

lOSO 

do 

2.4Pi^.OOO 

2.40S.OOO 

Vanooiivo-.  PruHh  U-ohimlHa 
lreasur\  rofe 

A 

pp 

10c  0-1 024 

.'aa .  !P19 

2.Art0.(W' 

2.300.000 

Province  rif  Onuri*!,  T.-vear 

lAP 

1022 

do 

.•^.OOO.lViO 

•.T. 000,000  , 

Pro\  inr e  of  ( Intano.  .Vvea- 

s 

pi'i 

1022 

.Cjne.  1010 

4.^00.000 

4.000.000  ' 

Proiin'**  of  New  Brunswirk. 

3-vea' 

I'-i 

1dl9 

!9:’2 

(Jo 

1  fHKl.OOn 

!  000.000 

Calffarv,  .Alberta  trearirK’  rote? 

A 

PHO 

10:0-10:4 

do 

1  ..son.ftoft 

1  LSO.OOO 

P^ovinre  Ontario 

.V, 

1024 

Au6  .  1919 

.v.OlMI.OOrt 

.5.000.000 

Tof'^nto.  Onfano 

.Sis; 

1  ilu 

1024  lOaS 

Nov.  1919 

2.6:12,000 

2.A52.000 

Toronto  Ha-bo**  romnaissicn 

A'v 

101.' 

1Q.V1 

I'ec,  191S 

1  OOl^.OOl) 

1,000,000 

Greater  U  inui>oz  NNaler  Di? . 
5-vri^r 

• 

pik 

lOi.T 

Kfb,  19l.« 

2.000.000 

2.000.000  , 

Provinie  of  Manitoba  .5-veae. 

S 

tAi: 

1022 

April.  1917 

l.SOO.fWl 

1  -Ton.oivi 

Pro’  in'p  of  r-askalchrwan.  15-\eaf 

5 

lAi: 

!0X.* 

i^pt..  1?17 

.SOO.AOO 

.^00,000  i 

Quelier  Qb.'fhc''.  JO-vear 

S 

|oi: 

1027 

Jar..  1017 

7SO.»>00 

Tsn.ooo 

No»’fh  \  ar'iinvf-r,  B’-Ttish  t.olum- 
bifi  .SO-vei*- 

A 

it; 

mr 

Mar.  1917 

4'.440 

47.440 

No’’th  \  an,  Oliver  Hniish  Colum¬ 
bia.  5fLve9.- 

1P6T 

do 

7.C0O0 

r.pooo 

Toronto  Hs^boY  (  onimi-vion, 
40-.ear 

JU 

pi; 

IViT 

Apri'  1917 

1,500  OrtO 

i.ion.oon 

I'aijit  N'.arir  Ontario 

ni: 

I9.;.'-I9f.r 

do 

01  200 

6.3.200 

1  iLiI,  Bnii  h  folumN**.  ;Xl-'e-‘i' 

t 

101: 

)9.!7 

June.  1917 

90  000 

Greater  ISinmicg  Water  IH.- 

. 

i'*r 

n22 

Jviv.  1917 

1., son,  000 

1.50", 000 

T.nndf'n.  t'ntario  'Cit\  i,  .^-vear  . 

0*  i 

i‘.»i  r 

P»2:> 

.Aue.  1017 

760.000 

769,000 

ivinee  (^eoriir  R'lli-h  Co’uinbi.'*. 
Water  and  i  t?h*.  Ui-vra'^ 

A 

IA’; 

I'll’ 

Nov  .  1017 

30.000 

ProMner  of  Ni'va  Scoin.  K»-ycar 
di'hrnttirr 

10P> 

io:a 

Jan.  lOlA 

.sno.ooo 

605.000 

Province  of  Brri>h  Cohjmbia. 
ea^ 

4'j 

P]5 

104! 

•Mar.  1916 

1.000  000 

POfKOOO 

rros  i'r  e  of  Tan .  .5  And 

lOiG 

n:i  io:a 

April  1916 

1.000  000 

pnoonoo 

Provin-etif  Aiheel.T  If-vear 

101^ 

lO.A 

do 

1  ,A.'0,000 

1.6.50,000 

", 

lOlH 

10  A 

i{|iA 

4 

4  000  000 

^’roviiue  of  \*>ia  l('-vcar 

s 

1QIH 

lOJA 

June.  1916 

1.000,(100 

1  000  noo 

P-ovinee  of  t^Lct'oe,  li’-\enr 

> 

10l»> 

pof 

do 

l.(X)0.000 

4.00O.000 

Provinre  of  Brribh  CoIt;nil«a  P'* 

4U 

IflIA 

1026 

do 

:.oonnoo 

2.000.000 

lOtA 

102t. 

pec..  1916 

2.'»oo.oon 

2.0011 000 

prov  iiu  e  of  Sa'skatchewan  I.Vvenf 

lOfA 

lO.M 

do 

.i00,‘)00 

6110.000 

london  t>ntsiriiG  .'M0-\ea-  . 

PHA 

10  p  P2A 

Jao-.  1016 

665.49: 

486.0,56 

Kdinrnton,  AllR-rta.  -A-vraY 

1016 

PCI 

(io 

l.:i4?.7VI 

1.. 348.7.50 

pevelfioke.  Pritj.  h  Columbia. 

6 

'915 

19,',1 

Frb.  1916 

.61,500 

5P.S00 

Revrbloke,  British  ColiJiniia. 
:0..\  ear 

t515 

103« 

do 

n.ooo 

i.i.oon 

Burnaby.  Britt-h  Columbia  .’!*• 

A 

lOIA 

lO.iA 

Frb.  I31A 

•son.ooo 

Rf»0.000 

Maihonreuvp,  QMrl»ei'  ir-\e;ir 

A 

P^P) 

1<*26 

Mar  .  P>1A 

:lv».00(i 

o:).5.ooo  1 

Prince  Cenrp’e.  Bnti  h  C4)li,jnil'n. 
Kt-  I.Vvear 

A 

IP1A 

lf)2A-  lOel 

do 

140.000 

140.000 

Me-'^i  ine  Hat.  Alberta 

,% 

1016 

PC6  lor 

do 

too, 000 

100.000 

'-L  .It  r^te  Mane.  Ontario 

'-.A 

1016 

1021- Pt46 

A.nnl,  1916 

a;i.:)06  i 

I'ri'-re  Pupert.  Bnlirh  ColMinbi.'t 

lOlA 

101A 

do 

PAOO.OOO 

i.oon.ono  ^ 

s 

IPIA 

1021 

do 

4;.LOon 

475.000  , 

••1 

tOlA 

P.L’.A 

Mil.  PIA 

PS.*, 0.000 

ps-Vi.noo 

lOlh 

1010  lOlN 

Mar  .  1^>1A 

.1  tif.o  non 

5,1.50.000 

I01A 

IftAO 

•hinr  1016 

107.600 

107.500 

P>IA 

IMf,  1946 

do 

1  .'hs.SOA 

P.56S.«n6 

)t*a«a.  f)ntarlo,  .’0  3it-\rae 

lOln 

19.'"i  1946 

do 

J  0:i2.5I7 

1.0,(2.517 

Nova  Snim  Jin.vfpr 
ifo.vif'i*'  F  a!!.  Oni.Tri'L  1 

UiLDiPfj;  Wafer  l>i- 

'‘a«ka*  hf  war  Dniina^e 
DunrilM'IHt  J’^afkat' 1 1  tt'iii 
NrlkMi),  British  (’oluml.n 
Barl.'-h  SI  I  ierrr  f  laver.  Mr.M't  f*' 


F’cda int 4- fit  41!->rrta 
in'^T  tif  Onfario.  lO-yrar 
irifi*  of  Allrf-rta.  IO-\«ar 
inie  -.f  7 ji?Kaff'ln’»an. 


JuJv.  P17 
.lu!'-,  PK, 


Pif, 

yi:;A 

•]o 

flO.OIKi 

PHA 

1020 

Sept 

.  19K. 

IfKI.OOO 

IMIA 

1936 

Nm- 

,  PH6 

:.5opooo 

lOtA 

19.5A 

k 

do 

1  -500.000 

niA 

in.5A 

do 

r,.<i‘in,ooo 

1^116 

I9M 

Drc., 

n;6 

2r*,(K>0 

I0P5 

pT,*^ 

Jan., 

PH5 

pooo.ooo 

1QI5 

192.5 

Ma.v. 

1915 

f'vOOO.^lO'l 

PH5 

10:5 

do 

.3.-50»),000 

1015 

1910- P:5 

(Vt 

1915 

1.200. 00ft 

1015 

1925 

Nriv  . 

1915 

2.A.50.000 

TVnvinrr  of  No\a  Sfotia,  1' 
Rp^ina  fc*a?kafr|  r«an 
Sank  Sir  Manr,  ."^O-.vrar 
Tfironto  f  rifario. 

Fi>rl  fVtinjt^an,  Britt.-h  f 


'  OFFER  NORTHERN  OHIO  nr 

i  TRACTION  CERTIFICATES ! . 

An  Issue  of  $1.000.onn  far  Trust  j  ''■"’■sii.-ier. 

R  per  cent.  Gold  Certificates  of  the  xnnrmvfr  Bn  i  h  ( rhui*. 

.Vonhern  Ohio  Traction  and  Light 

Company  is  being  offered  in  New  or*ane  .i-War' 

A’ork  by  the  firm  of  Cassatt  &  Com-  o-itarin.  le-yrg* 

pany.  The  certificates  are  due  al 
the  rate  of  $ld0,fi00  every  six  ha.  le-vnr 


Tprontp.  (Jntadp 
Toronto.  Or*ario,  .^.l-.vf'ar 
3*f?opto.  Ontario.  IP-ypa* 

t'ttaw.n.  etntano.  l()-;i(t-'par 

North  Vanporiirr,  Rritj-h  (‘otn 
ha.  :e-vppr 


-Jo 

Mar..  191,i 


April,  191.5 
rlrr 

.Tulv,  ni.-r 
f.-pt  .  191 


from  February  1st.  1921  to  Toronto  Harbor  (otnmi*.?iPo  4^? 


August  1st,  1925.  The  offering  is 
being  made  at  $190  and  accrued  in¬ 
terest  to  yield  8  per  rent. 


lictoria.  Ilnliih  Columbia,  HI- 


(Confinned  on  Page  4.) 


8% 

From  a  Sound 
Investment 

We  will  send  you  particulars  of  a-, 
investment  pavable  in  New  York 
funds  a5  well  as  in  Canadian. 

U  fi/r  ij^cy 

Caiiipbdl,  TbomiiSDn  I  Co. 

Inveatment  Bankrra 

Canada  Life  Building 
Toronto. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


This  table  snows  the  high  and  lew  priro 


BANK  STOCKS 

:  of  han'r?  stocks,  with  =alos  and  last  hid  quotations  iirt  to  Fndav  of  this  we  ek 


Noam  hrotia . 
Royal  .  .  . 

I  'nion . 


1  .Saturday 

I  Monday 

1  Tuesday 

1  Wednesday 

!  Thursda.v 

'  High  1  Low 

High 

j  Low 

High 

j  Low 

High 

!  Low  j 

Asked'  Hid 

153  153 

1  152  I'r.’ 

I 

....  I 

ISO  I 

1  ■■■■ 

180  1 

183 

i 

153  ! 

153  j 

1S3  j . 

1  155  158 

185 

155 

! 

.  i  105  1!>5 

•  •  •  •  i 

195  i 

195  ' 

19.1  1 

19.3  i 

;  2.'».5  j  -’.>1 

1  211  '21! 

i  I53llii  loS'-o. 

2o4  \ 
■jii  , 

. 1 

2.j4 

211 

154  1 

1.34  1 

"  "i 

195  j..';!;. 

BOND  PRICES 


NAP.G.KIROUAC  'I 

flOA'Z)  DEALER  I  !  Cedar  Rapids  . . ; 

,**.T,r>vrnAVi2  Ritiintarr?  ’  Dominion  War  Loan  1925  .  941 

I  NT  ON  BANK  BUILDING  1031 . 

56  St.  Peter  St.  Quebec  ,,  P.'l-  ,  .  ' 

_ _ _ _  ;  Montreal  fDec.;  .  . I 

-  Montreal  (May) . 

~  ■  —  -  —  ,  Montreal  Power .  .  84 

Subscribe  for  The  Vinsxicial  Times,  j  . . . I 

...  ..  _.  .  .  „  yuebee  tty  . . . 

inada’s  Leading  Financial  ft  ews-  gted  of  Canada .  j 

iper.  1  Wayagamack . . . 


91 

90 

.... 

:  '  ■ 

. 

54>/2 
94  W 
91 '4 
96i,i 
101 

54  K 
94  ^ 
91^6 
96H 

54>/f 
94,' i 
91 

96 

.... 

S3 '4 
94  V. 
91  i4 
96 

53!^ 

94 

91 ( 
96 

...... 

91 '.-4 
96H 

. 

96  W 

101 

.... 

65 

65' 

65 

63 

6.i 

6.3 

63 

63 

95H 

9-5^ 

83 

53 

83 

83 

52 

tTo  Manufacturers,  Exporters,  g 
Importers  and  others  / 

Through  our  chain  of  695  Branches  stretching  J 
from  Newfoundland  to  the  Pacific  Coast,  through-  ^  f 
out  the  West  Indies  and  in  Central  and  South/  A 
America,  we  can  offer  you  a  Banking  Service 
unexcelled  efficiency.  Jr  ^ 

MONTHLY  OOMMKROIAL  LETTER 

Writ*  fbr  our  MenMtly  OommarelBl  Lattac  4o  ' 
our  POBBION  TRADC  DBDARTMIMT, 
MONTRIAL.  Qua. 


Three  hundred  and  eighty-three  ap- 1  *^**^‘^  ^L656.33S,1iOO,  made  up  of  cash  advances  of  $1,631,338,0(10  ; 

plications  amounting  to  $3,707,917  and  a  Government  loan  of  $25,000,000.  The  fourth  largest  debtor  ia  Canada,! 
j  were  received  of  which  $3,743,00'i  including  Newdoundland,  'with  a  total  of  $524,245,313,  including  Government 
I  have  been  authoriz^.  ^ksjpans  of  $152,500,000.  elate  and  municipal  loams  $130,435,313;  railroad  loan  a ; 

1  c  1  .  u  ^  I  $121,325,500;  public  utility  lo.m«  $50,005,000  and  induetrial  loons  $;19, 800.500. 

land  thirty  villages.  In  the  twelve !  largest  debtor  with  amount  of  $414,746,000;  Ruesm  s  debt' 

months  comprising  1919.  fifty-five  of  i  i*  J-0'-,729,000  Mexico’s  $125,557,765,  and  Japan’s  $107,802,000. 
them  applied  for  authority  to  issue  i  The  summary  of  Canadi.au  securities  placed  iu  the  United  t^tatea  and  out-; 
debentures.  !  standing  as  of  Tulj’ let,  1920,  follows;—  'j 

Of  the  above  mentioned  number  of  !  ; 


THE  ROYAL  BANK  OF  CANADA 

LONDON  PARIS  NEW  YORK  .  BARCELONA'^ 
Capital  and  Reserves,  •  $35,(300,000 
Total  Assets,  -  -  •  $587,000,000 


WE  have  handl#tlie  organization  and^  financing 
of  the  following  companies: 

Riordon  Pulp  A  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loew's  Montreal  Theatres,  Limited 
Loew’s  Ottawa  Theatres,  Limited 
Loew's  Metropolitan  (Montreal),  Limited 
Galt  Brass  Co  mpany,  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation,  Limited 

WE  RECOMMEND  THE  ABOVE  SECURITIES  AS  ATTRACTIVE  INVESTMETtrS 

Canada  Industrial  Bond  Corporation 


Limited 


17  St.  John  Street 


Montreal 


Canadian 

Government 

Municipal 

Bonds 

1 

Bond  Department 

The  Onada  Trust  0)iWANY 

14  King  Street,  E.  TORONTO 


We  Offer  New  laaue  or 


6%  5-Year  Bonds  of 
Catholic  School  Commission 

of  the 

Citv  of  Outremont 

in  denominations  of  $500  and  $1,000. 

Dated  March  1st,  1920,  due  March  1st,  1925. 

Interest  payable  March  1st.  and  September  1st.  each 
year,  at  The  Merchants  Bank  of  Canada,  Montreal. 

PRICE  :  Par  and  Accrued  Interest 

Fu//  Particulars  on  Application 

L.  G.  BEAL^IEN  &  CO.,  LIMITED 


INVESTMENT  BANKERS 


30  Notre  Dame  Street  West 


QUEBEC, 


Branchec  at 
PARIS,  France 


Montreal 


THREE-RIVEHS 


Government, 

Municipal 

and 

Corporation 

Bonds 

(=3 

R.A.DALY&C0. 

Bank  of  Toronto  Bldg. 
TORONTO 


WE  OIV.V  Aft'D  OFFER » 

In  denominations  of  $500  7% 
to.year  Bonds  1st  Karch,  1035, 
on 

The  Canadian  Tungsten 
Lamp  Company  Limited 

Said  Bonds  beini^  uncondi¬ 
tionally  (fuaranteed  by 

CANADIAN  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 
Price  Par  and  Interest 
YIELD  7% 

MORGAN-DUN  HARRIS  t 
MULVENEY  LIMITED 

893  BANK  OF  HAMILTON  BLOfi. 
HAMILTON,  ONTAHIO 


THE  nWANgAE  TOMES.  MONTREAL,  AUGUST  J,  l»a> 


f 


A 


TO 


TFffi' WORKERS;OI?vCAr'fADA 


ASjc.ncturtl'Conseqaence^ 
'jrearwRT.Hherelj.  a 
oerttin.ftinount  of 'unrest- in 
tUincand  other  countries,  but 
invCANADA'  conditions,  are 
fuijdi^nentalV^sound. ' 

■  *■  r:>7 


The^Hwisi^Camcfiaji 
worfcervwillfixM  listen 
to  those ‘who  twould 
disturb  <^he  economic 
system  ^vlucb  is  at  the 
bests  vofj:out'"  general 
f^rosperiQr. 


IF  condidofg  ere  Fair 
keep^^^N)rldng .  steadily*'? 
end;stDreaip»!Some  of , 

’  the>fruierof3rour  labor,  v  " 
by 'seviiig '^Systematic' ^ 
ally .  and  depositing  ' 
regularly  in  a  savings  •  - 
acpouQt 


Canadian  Goverihent  and 
Other  Loans  in  j,U,  S.  Now 
Amount  to  over  ^24,000,000 


(CooUnned  from  Page  S.) 


In- 

t«e>t 

rite 

"(per 

rent.) 

4H 


Dite  of  inue  Mitarity 


DiU -offered 
in  United 
Steles 


BANK  OF  MONTREAL 


Established  over '100  years  ^ 

^  in  aBImportant  centre*  in  Canada:  Savit^  Oepartmem  at  all  Brancftcs  - 

‘  TOTAL  ASSETS  in  excess  of  $500,000,000 
HEAD  OFTICEr-NONTREAi 


Your  Summer  Vacation 


can  be  made  free  from  worry  in  regard  to  business  which  might 
otherwise  be  neglected,  by  appointing  this  Company  to  act  as  your 
agent  during  your  absence.  We  will  be  pleased  to  be  eommi.s- 
sioned  to  collect  your  rentals  or  other  nioneys,  make  payment  of 
taxes,  etc.,  submitting  statement  of  all  transactions.  Correspon¬ 
dence  and  enquiries  invited. 


The  Canada  Permanent  Trust  Company 


18  TORONTO  ST-  TORONTO. 


62% 


Interest 

Return 


INVKST  TOUB  SAVINGS 

in  a  5H%  DEBENTURE  of 
The  GreatWest  Permanent  Land 
Company 

SECURITY 

Paid-up  Capital  . $2,412,578,81 

Reserves  .  864,459,39 

Assets .  7,080,695,54 

HEAR  OFFH’E,  WINNIPEG 
RRANUHES;  Toronto,  Regina,  Calgary,  Edmonton, 
Vanroiiver,  Vieloria;  Eilinhiirgli,  Scotland. 


. 

Sitkutoon,  i-iikatchewia,  10-30- 

jMr .  < 

Monifral,  Qiiebet.  IVyeir . 6 

Montreal  Catholic  Scboola.  80- 

jear .  5 

Province  of  Alherta,  lO-year . 4^4 

Edmonton,  Alberta  School  Dia., 

40-year .  .  A 

Edmonton.  Alherta,  Electrie  Light 

A  Power,  40-year .  5 

Province  of  Alberti.  Khyeir .  4t4 

Halifas,  Nova. Scotia.  32-year  deb. 
Toronto,  Ontario  (Electric  Light 

A  Power!.  .TVyear .  4 

Toronto,  Ontario.  Harbor,  40-year  414 
Baaune,  Alberta,  Water  4  Sewer, 
30-year  . .  5 


l»2i-l«4S 

1030 


Origiaal 
ammiBt 
iaaued 
is  United 
State* 
280.000 


.Amour' 
ontatan- 
in  Unitt.i 
States  on 
July  1.  1020 
280.000 


300.000 

1.000,000 


CUBA  AMERICAN 
SUGAR  ASSETS 
NEARLY  DOUBtE 


300.0001 

1,000,000 


1015 

1024 


Dae., 

Feb., 


1915 

1914 


450.000 

2,400.000 


450.000 

2,400.000 


1914 

191.3 

1913 


19,44 

1923 

1945 


dr 

Not,  1913 
Aug.  1913 


flT.OOO 

3.000,000 

299.750 


97,000 

O.OOO.OOO 

299,750 


Earnings  Expected  to  Be  Up¬ 
wards  of  $15  a  Share  After 
Taxes  —  The  Profits  From 
Molasses  Estimated  at  $700,- 
000,  Alone  Sufficient  to  Meet 
Preferred  Dividend. 


1943 

1953 


4,406,833 

1,600,000 


Sept.,  1912 


Total  ranadian  proviscial  and  I 

muoicipal  loans . . . .  . . . . . . .  . . a  .a  a . . .  1130.425,313  i 


Railroad  Loana 


Equip- 


Canidlan  Northern  R; 
ment  Trusts  -  ■ 

Series  C- 1  .  4h4 

.Series  G- 1 .  4!.4 

Series  H-l . ....; .  5 

Series  K-1 .  5 

Series  T--1 . .  .4 

.Series  K  . r, 

■Series  B  .  6 

.Series  . . 6 

Series  O . 6 

MiseellsneousequipmeDts  I  variouf) 

2!,!i-year  notes .  6 

6-yesr  notes .  6 

3-,vear  notes . .  .‘)i,4 

•4-ye*r  notes  .  SJ-j 

Canadian  National  Rys,  l5-year 

eiiuipment .  7 

Grand  Trunk  Ry.  Co.  of  Canada— 

Equipment  A  .  4)4 

IJqiiipment  B .  4h4 

Ikluipment  C . 4J4 

Equipment  D  5 

Etimonton.  Ounregan  A  British 
Columbia  Ry.  Co.  30-year  first 

morlBaire . 4V4 

Toronto.  Hamilton  4  Buffalo  Ry.- 

h  irst  mortgage . 

f.’onsolid.atcd . 

Equipment  A . 

Cenadian  Pacific  Ry.  Co.  equip- 


Anril  I.  1912 


Ann 
Mar.  1.  1913 
Dec.  1, 1013 
Oct.  I.  1914 
Aug.  E  1916 
•luly  I.  I9IS 
Jan.  1.  1919 
May  1. 1919 
Dec.  1,  1919 


1914- 1922 

1915- 1923 

1914- 1923 

1915- 1924 
1917-1928 
19I9- 1928 
1919-1929 

1919- 1929 

1920- 1929 


Jai.T. 

191? 

t2,090.0()0 

$440,000 

May, 

1913 

1.000.600 

.330.000 

Drc. 

1913 

750.000 

310,000 

Jan  . 

1915 

2.000.000 

1.055.000  ; 

Aua  . 

1916 

1.250.000 

8,54,000 

July 

1918 

5.000,000 

3  500.000  ' 

Jan 

1919 

7..)00,000 

6.376.000 

May, 

1919 

7..500.000 

6.750,000 

Jan'., 

I^IO 

7.500,000 

7.125.000 

New  York — Cuban-American  Sugar 
Co.  has  upwards  of  $30,000,000  in 
cash  and  sugar.  Assuming  that 
other  current  and  working  assets, 
such  as  growing  cane  and  advances 
to  cononos,  average  about  the  same 
as  on  September  30,  1919,  total  of 
such  assets  is  now  about  $45,000,000, 
oompared  with  $22,756,232  at  the 
close  of  the  last  fiscal  year. 

Against  these  assets  are  out¬ 
standing  only  $2,000,000  serial  notes, 
current  liabilities  contracted  In  the 
ordinary  course  of  business  and  re¬ 
serves  for  taxes,  which  will  be 
heavy  thi.s  season. 

Earnings  on  the  1,000,000  shares 
of  common  stoek  are  expected  to  ex¬ 
ceed  $15  a  share  after  taxes.  Profits 
from  molasses  alone  are  estimated 


Why  not  a  "Family”  Trust  Company  ? 

Most  people  have  a  “family”  doctor  to  whom  they 
instinctively  turn  in  case  of  illness.  Tliey  probably 
have  in  mind  a  “family”  solicitor  to  whom  they  would 
go  if  they  should  require  legal  advice.  VTiy  not  have 
a  “family”  trust  Company  in  mind  for  Trust  and  Invest¬ 
ment  business,  and  appoint  it  Executor  of  your  Will  ? 
The  Royal  Trust  Company  transacts  a  general  trust 
business  and  solicits  appointment  as  Executor 
under  Wills.  -- 


95 


THE  BCm  TRUST© 


eTRUSTEES 


EXECUICRS.. 

SIR  VINCENT  MEREDITH,  B.rt,,  Preiident.  HUNTLY  R.  DRUMMOND,  Viee- 
A.  L.  nOLTg  Mantfier. 

He.d  Office  *ad  Sifcty  Deposit  V.ults,  105  St.  James  St.,  Montreal. 


Pm, 


B" 


Aug.  1.  1919 
do 

Dec.  I.  1919 
do 


Feb.  1.  1922 
Aug.  I.  1924 
Der.  I.  1922 
Dec.  1.  1924 


July.  1919 


do 

Met..  1920 
do 


lo.ooo.oon 

6.000.000 

6.000,090 


Mty  1,  1920  Mey  I,  1935  April.  1920  15,000.000  15,000.000 


AUr  1.  1912 
Nov.  1.  1012 
Nov.  1.  1913 
Aug.  1.  1917 


1913-1922 

1913- 1922 

1914- 19J3 
1918-1927 


June. 
Nov  . 
Nov  . 

Aug . 


1912 

1912 

1013 

1917 


3.940,000 

3.360.000 

2.2.50,000 

2,500,000 


Aug.  11.  1916  Oct.  22.  1944  July,  1916 


3,132.500  at  upwards  of  $700,000,  or  consider- 
10,000,000  ably  in  excess  of  the  dividend  re- 
6.000.000 ,  quireinent.s  for  the  $7,893,800  pre- 
6.000.000 :  ferrod  stock. 

Profits  from  molasses,  merchandise! 
stores  in  Cuba,  passenger  business 
moOTjon  the  Chaparra  Railroad,  and  other 
781,000  miscellaneous  operations  are  about 
’.®'*,0'’0 1  sufficient  to  take  care  of  the  pre- 
j  ferred  dividend  and  pay  $1  a  share 
2,420,000  ojj  ijip  pre.sent  stock,  without  taking 


788.000  , 


Kquipment  Trust  Oftificatcr, 

1920 . . 

Canada  Poutbern  Ry.  Co.  Con¬ 
solidated  Mortgage . 


4 

June  I,  1896 

June  t.  1946 

Mar. 

1899 

3.280.000 

3.280.000 

into  account  sugar  profits. 

Aug.  1.  1916 

Aug.  1,  1966 
1614-1923 

1916 

2.000,000 

2.000.000  ; 

Cuban-American  Sugar  Co.'s  cen¬ 

Feb.  I,  I9J3 

Jad.. 

1913 

1.. 500.000 

450.000 

tral  Dclicias  is  still  grinding,  but 

'  44 

Jan  I.  1915 

1915-1926 

Jtn , 

1015 

12.690.000 

7, .520,000 

estimates  of  production  have  not 

*6 

April  1,  1920 

1930-1932 

Mar, 

1920 

12,000,000 

12,000,000  ' 

been  materially  altered  from  the 
previous  ligure  of  1.600,G0()  ba.gs. 

5 

Oct.  I,  1912 

Oct.  1,  1962 

Dec  , 

1912 

22,500,000 

22,.500.000 

With  favorite  weather  next  year  cen- 

EXPERIENCE 


As  yon  read  yonr  new.spaper,  day  after  day,  notice  how'many 
rases  of  contested  Wills  are  reported.  How  frequently  an 
Estate  becomes  insolvent  because  the  Executor  and  Trustee 
was  inexperienced. 


The  Executor  and  Trustee  of  the  Estate  you  leave  must  be 
experienced.  It  is  for  you  to  decide  whether  you  will  appoint 
a  Trust  Company  of  acknowledged  experience— or  an  indivi. 
dual  who  will  gain  his  experience  at  the  expense  of  your  heirs. 


Remember,  you  will  not  be  here  to  guide  and  counsel,  so 
choose  the  experienced  Executor— the  Trust  Company. 


Our  experience  covers  the  practical  administration  of  many 
Estates. 


MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT.  President  A.  J.  BROWN,  K.C ,  Vice-President 
F.  G.  DON.3LDSON,  General  Meneger 

11  PLACE  D’ARMES 


Tutal  Censdian  railroad  loans . i .  1121,328.500 


Industrial  Loans 


Abitibi  Power  &  Paper  (Limited) 
first  mortgage  . .  .  6 


BRITISH  EMPIRE  TRUST  CO. 
LIMITED 


DIYIPENDS  MAINTAINED  AND 
CAPITAL  -MORE  i’lIAN  LNTACT 


Industrial  Rank  Rnsiness. 


The  Nineteenth  Ordinary  tjeneral 
Meeting  of  the  lirlti.sh  tbnpire  Tni.at 
Corapa.n.v.  L,inilted.  wa.s  beJil  on  Tiie.s- 
day.  .Inly  2()th,  at  the  l,ivi'rpuoI-.slreet 
Hotel,  Ijondon,  Knglaiul. 

The  Secretary  (.Mr.  H.  llower  Clark. 
A.S.A.A..  E’.C.I.S.),  read  the  notice 
calling  the  inecling  and  the  auditiir.s’ 
report. 

.Mr.  J.  Davidson  (managing  direc¬ 
tor).  w)i()  presided,  .said:  -lieiitleinen, 
the  chairniari  of  tin'  coiniiany,  .Mr. 
Horne-I’aync,  regrets  that  owing  to 
ill-health  he  w  unable  to  be  present 
today.  He  has.  however,  sent  me  a 
speech  which,  with  your  iiermi.-v.ston. 
1  shall  have  much  plcusiii'c  in  read, 
ing:  "The  year  under  leview  has 

been  marked  by  a  heavy  ami  per.slst- 
ent  decline  in  the  maikct  value  of 
securitie.s  generally.  .N’everthi  lo.-i.i,  i 
am  glad  to  .say  that,  after  writing  our 
InvcstmenUi  down  to  the  lowest  mar¬ 
ket  valuc.s  and  providing  in  full  for 
all  deprcciathin.  we  are  able  to  re¬ 
commend  you  lo  aulhori;;e  Ihe  pay¬ 
ment  of  the  same  dividond.s  on  the 
preferred  and  Deferred  shares  as  last 
year — namely,  five  per  cent,  and  .seven 
per  cent,  respectively.  I  think  the 
shareholdor.s  will  agree  that  it  Is 
satisfactory  to  receive  these  divi¬ 
dends  and  to  know'  that  the  capital 
of  the  company  Is  intact  with  .q  mar¬ 
gin  of  over  £18,000,  notwithstanding 
the  heavy  fall  in  prices. 

"Tlie  accounts  ore  clearly  stated 
and  do  not.  I  think,  call  for  any  ex- 
■'  planations.  If  you  will  turn  to  Ihe 
profit  and  loss  account  you  will  see 
that  the  ordinary  'inaome  of  the  com¬ 
pany  from  trustecshlixs,  regislrar- 
ships  and  secretaryships,  and  from  in¬ 
terest  and  dividends  on  investments, 
is  Well  maintained.  It  shows  an  iin. 
provement  of  £0.000  over  that  of  the 
previous  year  and  had  it  not  been  ne- 
cC'Ssary  to  provide  the  item  of  £12,047 
on  th.e  other  side  of  the  account  for 
deprec'iiation.  the  proceeds  available 
for  distribution  would  have  amounted 
to  over  eight  per  cent,  on  tlie  I’le- 
ferred  Ordinary  and  10  per  cent,  on 
the  Deferred  Ordinary  shaie.s.  Tlie 
only  sound  policy,  however,  is  to  iiro- 
vide  fully  for  depreciation  in  values. 
The  effect  of  so  doing  is.  of  course,  to 
restrict  for  the  time  being  the  amount 
available  for  dividends;  on  the  other 
hand  the  credit  of  tlie  company, 
which  Is  so  important  from  the  point 
of  view  of  obtaining  and  carrying 
through  future  bu.sine.ss,  is  maintain¬ 
ed  on  an  unquestionable  basis.  An¬ 
other  advantage  which  results  from 
writing  down  of  investments,  is  that 
while  the  intrinsic  value  of  the  se¬ 
curities  remains  unimpaired,  the  low¬ 
er  values  placed  upon  them  increases 
the  yield  proportionately,  thus  tn- 
crea.sing  the  company's  revenue.  I 
can  Confidently  assure  the  sliarehold- 
ers  that  the  position  of  the  company 
Ills  stronger  today  than  it  has  been 
at  any  time  since  1914. 

Financing  of  Indnntrlal  Undertakings, 
"At  an  annual  meeting  some  years 
ago  1  ventured  to  foreca.st  that  on 
the  conclusion  of  hostilitie.*  there 
would  result  a  tremendous  demand 
for  capital  for  industrial  purposes 
and  your  company,  iin  anticipation  of 
this  demand,  decided  to  adopt  as  part 
Of  its  programme  the  carrying  on  of 
the  busineas  of  an  industrial  bank. 
My  forecast  ha-s  proved  to  be  correct. 
During  the  past  12  months  we  have 
been  flooded  with  financial  proposals 
from  industrial  undertakings  of  many 
and  diverse  kinds.  Your  managing 
director  has  investigated  a  large  num¬ 
ber  of  these  proposals  at  an  immcn,se 
expenditure  of  painstaking  labor,  and 
we  have  taken  up  and  are  financing 
those  which,  after  carefule  considera¬ 
tion,  appeared  to  us  to  offer  solid 
ground  for  safe  Investment  and  fu¬ 
ture  profit.  This  branch  of  our  busi¬ 
ness  is  developing  satisfactorily,  but 
ipre.sent  conditions  are  still  far  from 
normal  and  it  iff  necessary  to  proceed 


slowly  and  with  great  caution.  tVe 
find  Hull  npidlcations  for  capital 
wliicli  come  iiiider  our  notice  may  he 
divided  into  three  elaHses;  firslly, 
llio.se  for  the  reeapita  lizat  ioti,  fre- 
qiieiill.v  involving  a  nialganiation.  of 
exi.stiiig  enterprises;  secondly,  tlii4.se 
tor  the  starting  of  new  entcrprisr.s; 
aii<l  tliirdly,  those  for  ndditional  capi¬ 
tal  for  existiling  enterprises.  With  re¬ 
gard  lo  tile  fir.st  class— viz.,  reeapi- 
lalization  and  amalgaiiiation,  there 
are  a  largo  number  of  enterprises 
whose  wliole  position  lii'.s  heeii  chang¬ 
ed  tiy  eoiiditions  ariisiiig  out  of  the 
war,  and  whieli  are  Justified  in  re- 
eaiiitalizing.  lull  tliere  are  a  still 
larger  iiuinber  which  seek  re-capi¬ 
talization  upon  tlie  slrengtli  of 
large'  profits  earned  iliiriiig  the  war 
or  on  an  Inereasc  in  tlie  value  of  their 
assets  or  on  tlie  two  coiiibiiied.  I  fear 
niueli  money  will  be  lost  owing  to 
eieations  of  capital  ba.“ed  upon  sueli 
inflaled  values  and  tlial  dividend  ex- 
peelalions  founded  upon  profit.c  due 
to  war  eoiiditions  or  exceptional  op¬ 
portunity  can  only  result  in  disap- 
ixiint  iiient. 

"VVitii  regard  to  the  second  class — 
viz.,  I  tie  finaneing  eif  new  enterprises, 
our  experieiiee'  i.s  tliat.  Ill  many  cases, 
Mie  esliiiiales  of  a n t'iie i pa tf el  profits 
are  based  upon  a  level  of  prices  oli- 
tainabic  only  in  consequenee  of  scar¬ 
city  arising  from  restricted  output 
coiiseque-iice  in  some  eases  on  tlic  In¬ 
terruption  of  the  supply  of  raw  ma¬ 
terials  from  usual  sourees,  and  in 
otlie'i'.s  on  the  eUslocation  of  industry 
tn  other  parts  of  the  world  from 
whieli  eoiiiiictltion  must  sooner  or 
later  reeeiiiinienee.  It  Is  evident  that 
tlic  greatest  eaiition  is  necessary  in 
tlie  finaneing  of  such  enterprises. 
With  reference  to  the  tliird  class — 
viz.,  tlie  furnishing  of  additional  capi¬ 
tal  for  existing  undertakings,  there 
are  many  sounel  conipanle-.s  to'  whom 
fiirthor  capital  is  an  absolute  neces¬ 
sity  on  account  of  the  higher  wages 
they  pay  and  the  higher  cost  of  nia- 
ti'iiials  apart  from  e.\ten<iing  their 
business.  It  is  to  this  class  of  enter¬ 
prise  that  your  company  i.s  devoting 
its  attention  and  seeking  to  be  of 
assistance,  mid  in  doing  tliis  we  be¬ 
lieve  that  we  are  making  the  best  use 
of  our  resources  in  the  interests  of 
Hritiilsh  trade,  1  am  satisfied  that  for 
many  years  to  come  there  will  be  no 
lack  of  opportunity  of  doing  remun¬ 
erative  hi'.siness  of  this  class.  I  have 
no  liositatioii  in  encouraging  you  to 
look  forward  with  confidence  to  the 
future,  progress  and  prosperity  of 
your  company.” 

No  (luestions  being  asked,  Mr. 
Davidson  tlieii  moved  “tliat  tlie  ac¬ 
counts  for  tlie  year  ended  April  30, 
1920,  and  the  report. s  of  the  directors 
and  auditors  (hereon  be  received  and 
adopt  eil." 

Sir.  T.  niundell  Rrown  seconded  the 
motion  which  was  unanimously  car¬ 
ried. 

The  Dividends. 

Tlie  ehainnan  (hen  proposed;  — 
"That  tlie  payment  of  the  divideiitLs 
on  the  Five  per  Cent.  Cumulative 
Perpetual  I'reference  shares  for  the 
year  be  approved,  and  thait  the  fol¬ 
lowing  dividends — viz.,  at  the  rate  of 
five  per  cent,  and  three  per  cent., 
making  eight  per  cent,  per  annum  on 
tlie  Kniployee’s  I’rofit  Participating 
shares  from  tlie  date  of  allotment  to 
April  30,  1920;  five  per  cent,  per  an¬ 
num  on  tlie  Preferred  Ordinary 
Shares,  and  seven  per  cent,  per  an- 
mini  on  tlio  Deferred  Ordinary  shares, 
be  and  they  are  hereby  declared  In 
respect  of  the  year  ended  April  30. 
1920,  payable  to  all  shareholders  of 
record  on  July  20,  1920.’’ 

Jlr.  N.  Scott-Uussell,  M.Inst.C.E.,  M. 
I.E.E.,  having  .seconded  the  resolu¬ 
tion  it  was  unanimously  approved. 

On  the  inotiO'n  of  the  chairman,  sec¬ 
onded  by  Hrigadier-General  E.  F.  O, 
Oascolgne,  C.M.O..  D.S.O.,  the  retiring 
directors  (Sir  William  Mackenzie  and 
Mr,  N.  Scott-ltussell)  were  re-elected; 
and  the  auditors  (Messrs.  Robertson' 
Hill  &  Co.)  were  re-appointed,  on  the 
proposition  of  Mr.  Coleridge  iSimpson, 
a'^condod  by  Dr.  Smythe. 

Or  Smythe  proposed  a  vote  of 
♦  liank.i  to  the  chairman  and  director*, 
and  this  was  seconded  by  Mr.  W.  Ken¬ 
nedy  and  unantimously  accorded. 

Mr.  Davidson  having  briefly  ac¬ 
knowledged  the  Vote,  the  proceedings 
terminated. 


Iske  Superior  Corporation  (Inc.) 

noncumiiletive .  i> 

Shcrwin-Willisins  Co.  of  Canada 

(Limited)  first  and  ref .  6 

Canadian  Car  4  Foundry  Co.  first 

mortijage  .  6 

Dominion  Coal  Co.  first,  inortgajie  5 
Canada  Wrat  Coaat  Navigation 

Co.  first  mortgagp .  6 

Wm.  A.  Rogert  ( Inn  i  ted  I  first 
mortg.sKc  .  6 

8t.  Maurice  Paper  (.'ll.  -(Liniited) 

first  mortgage  >  .  6 

.Smart  .  Woods  (I.imiled)  first 

mortgage  serial .  6 

Canadian  North»irn  (Joal  A  Ore 

Dof  k  Co.  20-ycar .  5 

Geo.  I.ano  &  Co.  (Limited)  Cal¬ 
gary  first  mortgage  6 

British  Columbia  Sulphite  fibre 

Co.  first . 6 

Northern  Electric  Co.  (Ltd.l  first 

mortgage  .  5 

Granby  Consolidated  M.  S.  A  Pr. 

Co.  (Limited)  consolidated  firal 

mortgage .  6 

Maple  l.eaf  Shipping  Co.  (Ibe, 

fS.S  St.  Mihifi)  first . 7 

Nova  .Scotia  Traatpartaliou  Co. 

(S.S.  Quesnoy)  first. .  7 

Riordon  Pnlp  A  PSper  general 

mortgage .  6 

SpanUk Rivet  Plilfi'A Paper  MiHs'-* 

notes  .  ....  6 

Acadia  Sugar  Refining  Co,  10-ycar 

debenture .  7 

Canadian  Western  Stramships 
(Limited)  first  mortgage  marine.  7 


Feb.  t.  1914 

1917- lOiM 

V*riouN 

4.754,000 

$4,.309.000 

Oft.  1.  1904 

Ot.  1.  1924 

1904 

3,000.000 

3.000,000 

July  1,  1911 

July  I.  1941 

Fab.. 

1912 

1.200,000 

1,126.000  ] 

Der.  1, 1909 
May  1,  1905 

Dm.  1,  1939 
May  1,  1040 

Jan  .  1910 

April.  1905 

€.100.000 

7.000.000 

5.000,000  1 
6.709.000 

Mar.  1. 1917 

1919-1927 

Mar.,  1917 

600.000 

470,000 

Frb  1.  1917 

1010-1932 

do 

61)0.000 

530.000  i 

Jan  1,  1916 

Jan.  I.  1016 

July, 

1917 

1.250,000 

1.250,000  1 

Aug.  I.  1916 

1919-1931 

July. 

1916 

500,000 

410.000  1 

Jan.  1. 1916 

Jan.  1.  1936 

do 

1,375,000 

1.337,500  ! 

j 

1016 

1931 

do 

300,000 

300.000  j 

Nov.  1,  1916 

1919-1926 

Oct.. 

1916 

650  000 

455,003; 

June  1, 1914 

June  1,  1930 

July,  1914 

3.501.003 

3,043,000  j 

May  I.  1913 

May  1.  1928  ' 

1910-1915 

3.600,000 

2.030,000  j 

'"Nov.  I.  1918 

May  1,  1919-21 

.Nov. , 

1918 

650,000 

250,000  1 

do 

do 

do 

850,000 

260.000  1 

Jan.  1,  19t9 

Jan  1, 1929 

Jan  . 

1919 

4.000,000 

4.000,000  ! 

Srpt.  1,  1919 

1920-1929 

SFpL.  1919 

3.500,000 

3.500 WO, 

April  I.  1920 

April  1, 1930 

ApHl.  i920 

2.000,000 

2,000.000  , 

Jan  15. 1920 

19:1-1925 

do 

850.000 

850,000  j 

trals  Chaparra  and  Deliciaa  alone 
should  be  able  to  make  at  least  1,-i 
200,000  bags.  With  10  cent  sugar,  | 
as  an  average  selling  price,  these  i 
two  estates,  it  is  estimated,  should 
be  able  to  show  profits  before  taxes  ; 
of  $18,000,0(1'),  There  are  four  other] 


C 

^no»i 

Doctors  &  Dentists 


The  company  owns  upwards  of  ] 
500,000  acres  of  cane.  lands,  carried 
the  balance  sheet  at  less  than 
$10,000,000.  While  some  are  worth 
more  than  $100  an  acre,  they  may  he 
estimated  as  a  whole  conservatively 
around  $2,000  a  cabelleria,  or  $60  an 
acre,  according  to  sugar  men  ' 


Let  us  look  after  your  financial  affairs  for  you. 
We  keep  a  separate  set  of  books,  look  after  your 
investments,  act  as  your  Secretary  and  financial 
advisers.  All  at  a  small  cost. 


President 

W.  H  WARDROPE.  K.C. 


IWiV*  i/A  to- day. 

Vice*PreNiden» 

A.  W.  BRIGGS,  K.C. 


M«n5  DirtclDr 

CHAS.  B.4LXKHAM 


HEAD  0FFICE»I2  KING  ST.  EAST-TORONTO 


T6tal  Canadian  industrial  hMns 


Public  Utility  Loans 


Bell  Telephone  Co,  of  Canada 

,5-ycar  Ixinds .  . 

5liawinignn  Water  A.  Power  Co. 

secured  convertible  notes . 

Toronto  Ry.  2-ye»r  notes 

.  T 


7'. 


Braiilian  Tr.  Light  A  Power  3- 
vear  note*  6 

Montreal  Tramways  Co.  first  and 

refunding .  5 

Montreal  Tramways  A  Power  Co. 

secured  lionds .  6(2 

New  Brunswick  Power  first  mert- 


gage. , .  -  o 

Nova  Scotia  Tramways  A  Power  _ 
first  mortgage  . 

CiHie  Breton  Electric  Co.  (Limited ' 
first  mortgage  '5 

Toronto  Electric  Light  Co.  3-yenr 

notes  ■ .  ,  6 

Dominion  Power  A  Transmission 
Co.  first  mortgage  _  .5 

Shswinigan  Water  A.  Power  Co. 

first  consolidated .  5 

Winnipeg  Electric  Ry. — 

first  ref  .  '5 

■2-year  notes . 6 

Bell  Telephone  Co.  of  Canada  first  ^ 
mortgage  .  .  _  » 

Ontario  Power  £  o.  of  Niagara  rails 

First  mortgage . 5 

Debenture .  ...  6 

Ontario  Transmission  Co.l  Limited) 

first  mortgage .  5 

Montreal  Light.  Heat  A  Power 
Co.  first  and  coll,  tr  4'  j 

Moiilrcai  (I^chine  Power  Co.) 

sinking  fund  bonds . . 5 

Cedar  Itapids  Manufacturing  4  _ 

Power  Co.  40-year . 5 

Laiirentidc  Power  Co.  30-year 

first  mortgage . .  5 

United  Gas  A  Fuel  Co.  5-year  first 
mortgage .  * 


April  1. 1920 

April  1,  1925 

Mar., 

1920 

July 

Dm. 

1.  1920 

1.  1918 

,hilv  1.  1926 
Dm.  1, 1920 

June, 

Dec., 

1920 

1918 

Nev. 

1.  1919 

Nov.  1.  1922 

Nov., 

1919 

July 

1,  1911 

July  1.  1941 

1911 

1913 

Mar. 

1.  1919 

Mar.  1.  1924 

Mat.. 

1919 

Mar. 

1.  1917 

Mar.  1,  19.37 

Mar., 

1917 

Drc. 

1.  1916 

Dm.  1.  1946 

Jan., 

1917 

Jan. 

1.  1902 

Jan.  1.  19,32 

Jan.. 

1913 

July 

1.  1919 

July  1.  1922 

July, 

1919 

April  1.  1907 

1920  1932 

Jan. 

1.  1904 

Jan.  1.  1934 

Apnl. 

1904 

5.500.000  35,500,000 1 


4.000.000  I 

1.000.000  I 


(.500,000 


18,335,000 
7,300,000 
1.225.000 
2,250.000 
1.096  000 
LOOO.OOO 


1.650.000 

4.382.500 


7.500,000 

16,335,000 

7.300.000 

1.22,5,000 

3.250,000 

1,096.900 

1,000,000 

1.850,000 

4,270.000 


Jan.  2.  1905 
Jan.  15.  1919 


Jan.  2.  1935 
Jan  15.  1921 


April  1, 1895  April  1,  1925 


Dec.,  1911 
Various 


4.000.000 

750,000 


4,000.000 

750.000 


7,650,000  7,650,000 


Feb,  2.  1903 
June  30, 1906 


Feb  I.  1943 
July  I.  1921 


Dec., 

May, 


1904 

1911 


1,000,000 

2,300,000 


1.000.000 

2,300.000 


Aug.  16.  1995 
Jan.  1,  1902 
April  I.  1003 
Jan.  17.  1903 
Jan.  I,  1916 
July  1, 1918 


May  I,  1945 
Jan  I.  1932 
April  1,  1933 
Jan.  I.  1953 
Jan.  1946 
July  1.  1923 


Nov..  1906 

1902 

1903 

Feb..  1916 
Aug..  1916 
July.  1918 


1.805,000 

2.500,000 

3.572,000 

850.000 


1.574,000 

2.500.000 

3,045.000 


2.250,000 

1.050,000 


850,000 

2.250,000 

1,050.000 


Total  public  utility  loans  of  Canada 


HOUSTON  OIL  HAS 
FOUR  NEW  WELLS 


Initial  Prodiirtion  of  6,000  Barrels  in 

Company’s  Texas  Field. 

New  York. — Drilling  campaign  of 
Houston  Oil  Coi.  on  its  800-acre  De¬ 
vore  tract,  in  the  Hull  field  of  Texas, 
has  restilted  in  the  completion  of 
four  new  wells  in  the  past  two  weeks 
with  a  combined  initial  production  of 
5,000  Uarrcls.  This  production,  as 
well  as  any  that  may  be  brought  in 
later  on  Houston'is  other  fee  lands, 
is  owned  jointly  with  the  Republic 
Production  Co.,  which  conducts  drill¬ 
ing  operations. 

Activities  are  being  confined  main¬ 
ly  to  the  Devore  tract,  where  edge 
wells  on  two  sides  have  proven  up 
the  greater  part  of  the  acreage.  Sev¬ 
eral  additional  wells  arc  now  being 
drilled,  and  derricks  are  moved  to 
new  locations  as  soon  as  wells  are 
completed. 

In  addition  to  its  800  acres  on  the 
Devore  lease.  Houston  bolds  about 
2,500  acres  which  surround  the  tract, 
and  in  the  whole  of  Liberty  County, 
where  the  Hull  xmol  is  located,  it 
holds  10,662  acres,  all  but  129  of 
which  are  owned  in  fee.  In  all, 
Houston  owns  about  800,000  acres  in 
fee  in  Texas  and  Louisidna,  and  has 
mineral  rights  on  about  300,000  acres 
of  Kirby  Lumber  land. 

Profitable  Prednetion. 

Production  from  the  Hull  field  is 
clas.sed  as  Gulf  Coast  crude,  with  an 
unusually  good  yield  of  lubricating 
stock.  The  increasing  demand  for 
lubricants  has  overtaken  the  supply 
available  from  Pennsylvania  crude, 
with  the  result  that  Gulf  Coast  crude 
now  has  a  market  price  of  $3  a  bar¬ 


rel.  compared  with  $1  in  1919,  and 
$1.75  early  this  year.  Houston,  like 
other  producers,  receives  a  premium 
over  this  price.  It  has  a  five-year 
contract,  ninnlng  until  1925,  with 
Humble  Oil  &  Refining  Co.,  a  subsi¬ 
diary  of  Standard  OH  of  New  Jersey, 
to  take  up  to  10,000  barrels  a  day. 

Interests  tn  Houston,  aside  from 
the  good  results  being  obtained'in  the 
Hull  pool,  h.tta(3h  considerable  im¬ 
portance  to  several  test  wells  which 
are  being  put  down  in  other  parts  of 
the  company’s  acreage. 

Income  from  the  sale  of  acreage 
for  fanning  is  expected  to  be  con¬ 
siderably  above  that  of  last  year,  as 
more  liand  is  being  sold  and  at  a 
higher  price  whidh  to  date  has  aver¬ 
aged  atove  $20  an  acre  this  year. 
This  compares  with  a  valuation  of 
$5.25  an  acre  ait  which  the  land  is 
carried  on  the  company’s  bpoks. 
Houston  retains  the  mineral  rights 
on  such  farm  lands  that  are  sold.  An¬ 
other  source  of  incomes  at  present 
only  potential,  is  the  use  of  the  large 
amount  of  tree  istumpe,  on  land  which 
has  been  out  over,  for  the  production 
of  wood  pulp  and  alcohol. 


ACHIEVEMENTS 

IN  CANADA  OF  THE 

L.R.  STEELCOMPANY, Limited 

5c  to  $1,00  Stores 


A  detailed  and  accurate  record,  up  to  date,  of  the  progress  of  this  Company  in  building  and  Installing  an 
Tnteri.atlnnal  Chain  of  Stores  from  Coast  to  Coast. 


_ A  building.  86  ft.  9  in.  bj'  146  ft.,  at  469 

ITlOnirCBI  to  475  St.  Catharine  Street  East,  has  been 


leased  and  is  being  transformed  into  an  L.  R.  Steel 
Company.  Limited.  6c.  to  $1.00  store.  The  foundation 
has  been  excavated,  work  has  begun  on  the  concreto 
and  the  front  of  the  building  is  being  remodelled.  ,4n 
addition  to  the  rear  is  being  built.  When  reconstructed 
to  conform  to  standard  requirements,  this  structure 
will  contain  a  6c.  to  $1.00  store,  woman's  specialty  shop, 
and  in  the  basement  a  soda  fountain,  lunch  counter 
and  Other  attractive  features. 

/'2a_  In  Quebec  City  two  new  stores  are 
VUCOcC  1-Iiy  being  built,  under  lease  to  the  L.  R. 
Steel  Company.  Limited.  One  store  is  on  St.  John 
Street,  the  other  on  Crown  Street  Foundations  a.-e  in 
and  work  i.s  proceeding  on  the  iron  work.  Roth  build¬ 
ings.  as  soon  as  completed,  will  be  occupied  by  .tc.  to 
$1,00  stores,  specialty  shops  for  women,  soda  fountains 
and  lunch  counters. 

^karliPAnLa _ A  Store  has  been  acquired  on  WelHng- 

ullla liruOlkC  jpn  Street.  An  addition  to  rear  has 
been  completed.  The  front  will  he  remodelled.  This 
excellent  location  will  be  used  for  an  L.  R.  Steel 
Company,  Limited,  6c.  to  $1.00  store. 


Oflflwa— >A  substantial  modern  3-*torey  building  has 
\/aaaw«  been  purchased  at  68  Sparks  Street,  in  fha 


heart  of  the  shopping  district.  It  will  be  transformed 
Into  an  L.  R.  Steel  Company,  Limited.  5c.  to  $1.00  store, 
specialty  shop  and  cafeteria.  Possession  will  bo 
obtained  May  1st.  1921. 


contain  an  T,  R  Steel  Company,  Limited.  .5c.  to  $1  09 
Flore,  a  wom.qn's  specialty  shop  and  a  "Hunnymoon 
Sweets  '  candy  shop. 

A  large  warehouse  at  3.9-35  Mutual  .'=treet.  Toronto, 
has  been  purchased  b'.-  the  L.  R.  Steel  Company. 
IJmited.  it  will  be  fitted  out  with  electric  hoists  and 
other  modern  improvements,  tn  be  used  as  a  warehouse 
for  the  Company's  stores  in  and  around  Toronto. 

p  1  •  L _  A  lease  is  held  on  a  most  modern  an(4 

uOuCnCn””  w  eli-sltuated  building  here  Remodei- 
ling  is  about  completed  ami  the  opening  date  of  this 
store  is  .set  for  August  7th.  Thi.s  will  be  the  first  I,.  R 
Steel  Company.  Limited.  5c  to  $1.00  store  in  operation 
in  Canada. 

A  long-term  lease  Is  held  on  a  valu¬ 
able  store  location  on  Second  Ave¬ 
nue  west.  Extensive  alterations  are  being  mad*.  It  is 
pianned  to  open  this  L.  R.  Steel  Company,  Limited, 
5c  to  $1.00  store  about  August  21st. 

A  valuable  eite  on  Simcoe  Street  has 
been  leased.  0)d  store  buildings  are  be¬ 
ing  removed  to  make  w.sy  for  the  fine,  modern  build¬ 
ing  to  be  built  and  used  as  an  L  R.  Steel  CTompany, 
l.imited.  6c  to  $1.00  store  and  woman’s  specialty  shop. 
Bids  for  conetructlng  the  new  building  will  be  let  In 
a  few  days. 


Owen  SonnJ — 


Oshawa- 


_  One  of  Bran'ford’s  best  corners— Col- 

oranuoru—  hom*  and  Quean  Streata _ haa  haan 


_ Comer  of  Danforth  Avenue  and  Oough, 

lOrOnilr-^Tg  ft,  by  110  ft.  has  been  purchased  Plans 
are  ready  for  the  building  of  a  mi^dern  structure  to 


P'lrchased  by,  the  I.  R  Steel  Company.  Limited.  Here 
will  be  built  a  modern  merchandizing  structure  that 
will  be  occupied  by  an  L.  R.  Steel  Company,  Limited. 
5c  to  $1.00  store  and  specialty  shop  (or  women. 


MUNICIPAL  OWNERSHIP 
COSTLY  IN  CALGARY 


Achievements  in  the  United  States 
of  the  L.  R.  Steet  Company,  Inc. 


been  operating  since 
last  Spring  one  each  in  Danbury.  Conn  .  Poughkeep¬ 
sie.  NT.,  and  Port  Jervis,  N.Y.  These  store*  are 
baing  remodelled  to  meet  the  standard  requirements 
of  the  L.  R.  Steel  Company,  Incorporated. 

WHiiimirtjiw _  I"  'Wilmington,  Delaware,  a  very 

W UiaaaBpOIl  valuable  store  lease  has  been  ac¬ 
quired.  A  modem  merchandising  building  Is  being 
reconstructed  into  a  standard  L.  R.  Steel  Company. 
Incorporated.  5c  to  $1.00  store,  which  is  planned  to 
open  about  Oct.  1st. 

Two  Cbtiu  Acquired— ’^*’7-fro’m 

worth  chain — 3  from  the  XVllIner  chain — are  being 
transformed  into  highly  efficient  L.  R.  Steel  Con.- 

Sany,  Inc.  6c.  to  $1.00  etores  In  Ottumwa.  I*wa; 

lansas  City;  Quincy.  Ill  ;  Oehkosh,  Wls. ;  Mil¬ 
waukee,  'Wis.;  DanvlUe,  Ill.;  Aurora.  Ill.:  Rock 
Island.  Ill;  Mayevllle,  Ky. ;  Kendallvtlle,  Ind.;  De¬ 
troit,  Mich.:  Moline,  HI.,  and  East  Palestine.  Ohio. 
'The  Kansas  City,  (juincy  and  Ottumwa  etores  will 
have  woman's  specialty  .hope,  and  the  first  two  men¬ 
tioned,  cafeterias  also. 


Street,  opposite  Ellicott  Square  Building.  The  two 
lower  floors  of  this  building  will  be  remodelled  and 
beautified  into  one  of  the  finest  cafeterias  In  America, 
capable  of  seating  450  people  The  upper  portion  of 
Ibis  building  will  be  used  as  a  wareliouse  by  the  L. 
K.  Steel  Company,  Incorporated. 


Or.*  of  the  best  corners  in  Buffalo— Main  and  Bagle 
Streets — has  been  leased  for  a  woman's  specialty 
shop,  to  retail  hats,  waists,  corsets,  hosiery,  toilet 
requisites,  at  a  price  limit  of  $19.  Large  plate  glass 
windows  are  in  place  and  interior  fittings  are  being 
in.stalled  The  opening  of  this  Specialty  Shop  De 
Lux  1  Is  scheduled  for  August  15th. 

Opposite  the  largest  market  place  In  Buffalo,  and 
ore  of  (he  largest  in  America,  there  la  situated  • 
store  building  to  be  remodelled  into  an  L  R  Steel 
Company.  Inc.,  .5c.  to  $1.00  store.  This  building  is 
held  on  lease  in  an  unusually  good  merchandising 
location. 


Niagara  FaHs,  N-Y.— ^0?’*  ^ir^ai^TTa’iTV'^™*! 


A  very  substantial  and  spacious  building 
has  been  purchased  on  'Washington 


city  of  over  50,000.  has  been  leased  for  99  years  by 
the  L  R.  Steel  Company.  Inc  A  large  building,  when 
erected  here,  will  contain  one  of  the  most  notable  stores 
in  the  chain  of  the  L.  R.  Steel  Company,  Incorporated. 


Despite  a  Straight  Ten  Cent  Street  i 
Car  Fare  Civic  Otvned  Company 
Shoirlng  Deficit. 

Calgary.— Deepite  the  fact  that  a  I 
straight  ten  cent  cash  fare  is  being ! 
’charged'  on  the  Calgary  street  rail- 1 
way,  'With  two  tickets  for  fifteen  i 
cents,  four  for  twenty-five  cents  and 
twenty  for  a  dollar  as  alternatives,  ] 
the  system  is  running  behind  to  the 
extent  of  $300  a  day  and  the  superin- ! 
tendent,  R.  A.  Brown,  will  ask  the  I 
council  to  establiab  an  eighteen  tick¬ 
ets  for  a  dollar  acala.  t 


---SITES  WANTED - 


The  L.  R,  Steel  Company,  Limited,  plans  to  cover  Canada  from  Coast  to  Coast.  Negotiations  will  bo 
entered  Into  for  the  purpose  of  leasing,  buying  or  building  stores  In  the  following  cities  and  towns  In  the 
Dominion  i 


TORONTO  DISTRICT 
Toronto  (2) 

Quolpli 

Woodstock 

Sault  St*.  Marl* 

Windsor 

Hamilton 

St.  Thomas 

St.  Catharin** 

Cobalt 

Peterbore 

Kltchonar 

London 

Welland 

Sarnia 


Chatham 

Stratford 

Sudbury 

MONTREAL  DISTRICT 
Montreal  (4) 

Three  River* 

BrockvIMe 

Malsonneuv* 

Thetford  Mine* 

Sherbrooke 

Verdun 

Kingston 

Cornwall 

St.  Cunegond* 

Ottawa  (2) 

Valleyfled 


Laehin* 

8t.  Hyaeintho 

Bellevlllo 

Levi* 

Hull 


HALIFAX  DISTRICT 

Halifax 

Moncton 

Glace  Bay 

St.  John 

Amherst 

Sydney 

Fredericton 

Charlottetown 

Sydney  Mine* 


Th*  *bev«  list  I*  enry 
In  C*nada. 


WINNIPEG  DISTRICT 

Winnipeg 

Port  Arthur 

Moose  Jaw 

Fort  William 

Brandon 

Princo  Albert 

Regina 

CALGARY  DISTRICT 

Calgary 

Edmonton 

Victoria 

Saakatoon 

Vancouver 

Lethbridge 


for  the  Immediate  needs  of  the  Company.- Eventually  about  100  altes  will  b*  ntadad 


««*'  Estate  Department  of  the  L.  R.  STEEL  enas 
WES?kR”o7F?CE%":T;rE°RcSANT8'  BrN''KS  BUILDING.  TO^O^t’S*. 


% 
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Exchange 

Advantages 

Very  often  the  market  of-  , 
fers  opportunities  in  the 
exchange  of  certain  securl- 
itea  that  Investors  cun 
turn  to  good  account,  l^e 
are  always  In  touch  with 
the  situation  and  are  In  a 
position  to  advise  you  re¬ 
garding  the  advantages 
that  might  accrue  to  you  In 
this  matter,  thus  adjusting 
your  securities  to  ensure 
you  the  maximum  returns 
With  equal  or  better  secur¬ 
ity. 

If  you  will  submit  us  your 
list  of  holdings,  we  shall  be 
glad  to  give  you  our  advice 
without  any  obligation  on 
your  part. 

HANSON  5ROS. 

Investment  Securities 

160  St  James  SL'Moniical 


HINTS  TO  INVESTORS 


RIORDOX  MORTGAGE  BOXDS.  f  conditions,  as  well  as  technical  con- 
11-.//  you  kinmy  answer  the  follow-  e ‘ 
l.r,  „„r  C  SO. ;  ^ 


'  anri  yrcally  oblige. 

1.  In  Loniiectioii  with  the  recent 


ing  these  stocks  depends  on  the  prices 
you  paid  for  them,  if  you  have  been 


weroer.  will  the  holders  of  R.ordon  ®  ‘he  low.  and  can 

Pulp  &  Paper  6  p.r.  Gen.  Mortgage  \  f  '  ®^'''ng  any  of  them. 


bonds,  receive  anything  in  the  way  of  vmi  selling  what, 

\  stock,  or  merely  receive  the  value  of  it.  n  "'Tk*'" 

I  the  bonds  at  maturity?  reear^  the  «  k  ,  I 

«  .//  the  holders  o1  preferred  ^  statistical  ' 

shares  of  the  Can.  Steamship  Lines  re-  j  *  j  ^  ^  ^ 

XU  xu  jst  trader,  to  grasp  the  trend  of  the  mar-  , 

ceite  ani/fhtH.7  in  the  xiay  of  stock  im  1 ,  .*  .  *  ... 

the  British  Empire  Steel  Corporation I  to  you  as  tar, 

3.  iVould  you  eonsider  the  7  P-c-  ®  "h""  ‘he 

Convertible  Debentures  oi  the  J/of/a-  the  top.  and  vice, 

garni  Pulp  L  Paper  Co.  a  good  invest-  T.' ^  ‘he  bottom,  with 

ment*  r  c  j  I  pf  buying  or  selling  as  near  1 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  i  not  necess¬ 
arily  for  publication)  and  all 
ccmmunications  should  be  written 
on  one  side  of  the  paper  only. 


IS  near  the  bottom,  with  ■  {,5^,  available  supply  of 

>ing  or  selling  as  near  ,  joojjp  stock  is  lessened,  and  conditions 


Province 

of  Ontario 

6%  Bonds 

Due  JiJne.  1930 
Semi-annual  Interest 

Price:  100  and  Interest, 
to  Yield  GTc. 

HoiissER\MooD.^GiMRVinr 

rKVCfTMCNT  BANKCtrS 

12  King  xStreef  East  •  Toronto 


Me  0>\n  an#J  Offer: 

I  $30,000 
PROVINCE  OF  ONTARIO 

BomcIa.  Due  I.Mii  June, 
PRICE:  HIO  and  interest,  ?  fehl- 
ins  h'r 

SIO.OOO  <.rejif  ^orfhe^n 

\  R;illMa?  EIrwt  Mortsni:^ 
f»iinranteo<l  1^7  BnndM. 

I  I)!!'*  Oelober.  IO,'>4  i 

l•RIC^::  7i.>,a  and  Inter- 

exif.  >iel(liiis  . 6.75'^ 

£7.r>Ot>  rnufMliiin  \ortlierfi 

RsilMay  4''V  RoiidH.  <liie  i 

•‘lOtli  June.  in:>0  flaiinr-  { 

iinteofl  b.^  '^iRiiitobiiK 
P.'i  >  1  ork. 

PHM  E:  jinci  inter-  1 

>  leldiiift 

£700  Clfj  of  Calsary  5'^r 

Bonrls,  due  1st  •lui>*  fox'!  ■ 

PHIt  K:  '^5.01  Jind  inter-  1 

>e%l,  *>ieldins  «.75'%.  ‘ 


6.80/« 


Our  Intimate  knouled;;*  of  the 
Fronfenac  Brewery's  affairs  now  en¬ 
ables  us  to  redeem  at  par  $100  the 
Common  Stmk  share  offered  with 
•'ery  new  $1,000  subscription  to  the 
Bonds  of  that  (.ompanN.  This  brings 
the  return  up  to  0.80  , . 

Brewin^iir  Ouebec  is  an  industry 
3s  old  as  the  Province  itself.  It  does 
not  depend  on  protective  duties  for 
Its  pr'^sperity.  Prohibition  laws  will 
no^  affect  it,  since  liftht  beer  is  the 
most  paying  of  its  products. 

All  information  on  request. 


YersaillefWidilcaiit 

BOMJJUS 


Al.v>  OTTAWA.  OUEBEC  *nd  BOSTO.N 


J4.  If  a  company  pays  a  10  p.c.  divi-  [ possible.  ;  j„  ,|,.p  textile  trade  continue  to  pros-  ' 

dend  on  stock,  the  par  value  of  which  '  -  I  per.  the  result  will  be  ultimately  high-  > 

is  $5.00,  what  would  be  the  amount  of  I  ..-rcTv-c.v'  ,-4v-  r,.->v-T^c  I  Pf’^es  for  Canadian  Cottons.  : 

the  dividend?  I  '' ASTERN  LA.N.  ROW  ER  BONDS  I  - 

5  ti  liat  is  the  idea  of  a  company  s  \  /  hold  some  5  p.c.  bonds  of  the  ll'csf-  ‘  SPAXISH  RIVER  ISSUES  h 

=  issuing  stock  without  a  par  value? — ^ern  Canada  Power  Co.  Limited,  but  the  \  I  understand  on  very  good  author- 
J  H.  J.,  Windsor,  Ont.  ^coupons  have  not  been  accepted  forlity  that  the  Spanish  Kiicr  Pulp 

Answer— No  1  This  is  a  matter  *'”ec  Ju/j/,  1915.  .Vcif/icr  tan  1 /’uper  Co  arc  at  present  earning  af '  ’ 

which  has  not  vet  been  decided,  but  it  j  ^  ’■^f^’-cncc  to  the  com pany  s  ;  >hr  rate  of  twelve  millions  per  aiiiiwmj; 

j.is  thought  Quiie  possible  that  rather  f | about  SO  p.c.  on  th.  pre-  ' 

than  let  these  bonds  go  to  maturity,  a  !  ^  ^'^^t>  'ssue.  .4  «p  infor- jerred  and  common  stock,,  vun  .  . ,  rp  | 

..  special  offer  will  be  made  to  call  them  ff^rough  Hints  to  Investors  piospect  of  this  being  increased  Why;' 

in  before  maturitv  in  order  to  round  “*  Position  and  pros-  is  it  under  the  circumstances  that  Oic  . 

'  out  the  re-oreanization  of  the  com-  1  concern  will  be  esteemed  stork  of  thU  company  is  s'/ltna  at  lhc\' 

pant,  which  cannot  be  accomplished  nvndce,  Scotland.  .same  pri.r  as  several  of  II,.  | 

*  until  these  Ixinds  are  eliminated.  Answer— Thp  Western  Canada  Row.  largest  nulls  with  earnings  of  only 

No  •’  The  preferred  shareholders  Company  has  been  re-organized,  ubuut  onc-half  and  no  laroer  pulp  rr-  ■ 
-rl  of ‘Canada  Steamships,  Limited,  get  a  known  as  the  Western  senes.  Your  views  o„  llu.  mailer 

J  .  bonus  of  common  stock,  as  well  as  an  Company  of  Canada.  Umited  would  hr  greatly  apprcciutcd.-G .  H .  i 

-f  e.xchange  of  preference  .slocks.  On  As  a  result  of  this  re-organization.  the  S..  \i  rst  mount. 

^  the  other  hand  the  deal  is  only  in  the  ^  of  the  Western  c'anada  Answer — While  nothing"  definite  is 

%  form  of  a  lease,  and  the  holder  of  were  made  change-  available  in  regard  to  earning^  of  the 

1  Steamships  stocks  does  not  require  to  f  t"®’  'bbi  tgage  bonds  of  the  K^pjnish  Kiver  Pulp  &  Paiicr  Co.,  for 

li  I  exchange  his  securities  unless  he  cstern  Power  company  of  Canada,  thp  currint  year,  or  foi  the  fiscal' 

*  wishes  to  do  so.  The  7  p.c.  preferred  I I*’*'  !  y  car  which  ended  June  H'lth  Iasi,  it 

-  dividend  is  guaranteed  by  the  British  othei  securities  in  lieu  of  niay  be  taken  for  granted  that,  under  1 

Empire  Steel  Company.  deferred  interest  on  the  bonds.  In-  flourishing  conditions  existing  in 

No.  3  Mattagami  Pulp  debentures.  Cereal  on  the  new  bonds  has  been  paid  the  pulp  and  paper  industry  at  the 

we  believe,  will  ptxive  a  very  satis-  ■’cpularly  for  o\er  two  years,  to  which  present  time,  and  considering  the  fact 

i  factory  investment.  The  company  you  ai'<*  also  entitled.  If  you  will  com-  ti.^t  the  newsprint  output  of  Spani.sh 

recently  increased  its  capital  with  the  -'Ibssrs.  t  oggeshall  ic  ,s  the  hen\iest  of  any  company  m 

9*  result  that  the  output  has  betn  run- j  ."'‘’ks-  brokers,  l.S  Broadway.  New.xjprth  .\meiica  except  International 
,  mng  from  SO  to  90  tons  per  day  of  un-  'ork.  they  will  no  doubt  arrange  to  paiK r.  the  profits  of  the  comiiany  are 
7'bleai  hed  .«ulph!te  pulp  of  excellent  ] your  securities,  and  otherwise  ,  s„,  h  a.s  will  prove  highly  encouraging 
^  quality  .  .Arrangements  have  been  made  ®“bnd  to  youi  interests.  to  holder.^  of  the.  securities  j 

for  the  installation  of  a  third  drying  -  It  must  be  remembered  that  the  se- 

J  machine  which  should  be  in  opeiation  AMERICAN  TOBACC'O  lurities  of  this  company  not  such  a 

:i:  by  September,  and  this  will  give  long  time  ago  were  at  a  very  low  level 

an  outiiut  of  from  30,000  to  45,000  tons  ^  own  a  litllc  Amenean  Tobacco  se-  and  probably  were  under  a  handicap 
~  per  annum.  This  additional  equip-  curitirs  slock.  It  has  been  taken  off  as  compared  with  others  of  this  class, 
ment  will  also  decrease  the  cost  of  Stork  Erchange  listing  and  is  to  However,  highly  efficient  management 

production  per  ton.  The  company  is  exchanged  far  .American  Tobacco  has  rounded  the  Spanish  Compaii'-  mto 
experiencing  a  steadily  growing  de-  '  stork.  Is  any  of  that  stock  out-  one  of  the  greatest  enterprises  of  its: 
mand  for  Its  products  and  earnings  are  standin.a’  If  so.  what  is  its  value?  kind.  'Mth  the  outlook  for  dexrlop- 
bemg  largely  increased  as  the  result  The  securities  stock  I  bought  at  fiT  1-g.  ment  and  large  earnings  exceedingly 
of  the  constantly  advancing  prices  for  /*'  case  of  an  upward  siciho  of  ffic  bright.  I  nder  the  circumstances  we. 
Its  output.  Considering  that  there  is  an  I  market  what  wilt  let  me  out  even  or  a  |  beliec  e  that  if  the  inox  emenl  of  Span- 
actual  and  apparently  unrelievable  j  hotter .’—H .  .1.  .MeA..  Montreal.  i  ish  lommon  and  preferred  stocks  has  J 

i  shortage  in  unbleached  sulphite,  as!  .Vnswer  —  Your  American  Tobacco,  not  l>een  at  a  rate  commensurate  with  , 
well  as  in  other  paper  products,  the  |  ^bbunties  Corporation  stoc  k  is  to  be  1  the  mo\  enient  in  other  issues,  it  is 
outlook  for  the  company  seems  very  '  exchanged  for  .American  Tobacco  Co.  i  none  the  less  sure  and  w  e  think  hold- 
good  indeed.  Holders  of  these  deben- ' ‘opinion  stock,  one  of  the  latter  for  ,  ers  of  the  stock  will  be  amply  reward- i 
tures  have  the  right  at  any  time  dur-  '  f'ach  four  of  the  former,  as  decided  at  '  ed  in  the  not  far  distant  future  by  the  ' 

ing  the  next  nine  years  to  cone  ert  j bf  .Americ  an  Tobacco  Securi-  exercise  of  patienc  e,  | 

them  into  c  ommon  stock.  Considering  I  ''^s  stockholders  June  3.  A  our  .Amei  i.  |  The  output  of  Spanish  Rn  er  is  now  : 

this  is  a  senior  security  of  such  a  | ‘an  Tobacco  Securities  stoc  k  should  be  about  fioo  terns  per  day.  and  shortly  ! 
flourishing  industry  as  that  of  the  j  exchanged  before  Aug  so  that  you  evil!  be  up  to  'b'.a  tons.  This  piodiic-j 
pulp  and  paiier.  and  that  it  is  well  se- j  "'H  ‘tn  American  Tobacco  stock- 1  tion.  for  all  of  which  there  is  a  ready 
cured  as  to  assets  and  earning  piower.  I ‘’"•'ler  of  record  and  receic  e  the  T5  p  c  .  |  market,  is  l>eing  disposed  of  at  con-j* 
with  common  stock  conversion  privil- j  stock  dividend  payable  in  .American  ,  stanll.'  adc  ancing  prices  probably  So'; 
eges,  we  look  upon  it  as  a  favorable  i  I" common  B  stock.  .American  pc  of  it  in  the  Ciiited  b'tates.  which] 
purchase.  j  Tobacco  common  stock  went  ex-diM- I  giv  es  t  he  comi'any  the  pronounced  ad- | 

!  No.  4.  Amount  of  the  dividend  | ob  Aug.  .vantage  of  the  17  to  14  p.c.  premium  j 

would  be  5b  cents  a  share  per  annum.*-  " have  no  means  of  knowing  the  j  existing  on  American  money  in  this' 

No.  5.  The  question  of  issuing  stock  amount  of  .American  Tobaci-o  country.  i 

without  par  calue  has  been  very  fully  common  B  stock  outstanding  as  this  I  -  i 

dealt  w'ith  in  recent  issues  of  The  Km-  sloc-k  is  exchangeable  for  the  i)  t' c.  '  DOMINION  TEXTILE  j 

ancial  Times  by  our  corporation  law  scrip  paid  out  by  the  compan.v  from  Would  you  i  onsidrr  Dominion  Tex- f 
expert  We  are  forwarding  you  cop-  March  1,  191S.  to  June  1,  1919.  in  lieu  around  its  present  price,  143.  a 

les  of  the  paper  in  w  hich  these  articles  |  bf  common  dividends,  right  to  e.\-  buy  on  a  thirty  point  margin,  or  , 

appeared.  :  change  having  expired  .luly  14  There  :  fnw/c/  non  snooest  a  more  profitable 

-  ,  was  $12,072,770  scrip  out.standing,  and  ,  '  What  do  .you  think  are  the  \ 

,  L.AURENTIPK  PcJAA’ER  -terms  of  exchange  call  for  redemption  ^  fyf  Donunion  Glass  selling' 

m  ,  .  ,  ‘  ‘  ^  'bn  basis  of  one  share  of  B  stock  foi  ]  ;,,,,her  with  the  rxpr,  ,rd  dividend  in-. 

'1°  '^  Lauicntidr  Power  at  ,o.  on  j]io  scrip.  If  all  holders  of  scrip  a<  -  rrease?~-W EST E f!,\ .  .Montreal, 
irhirh  in  the  past  you  haei  been  very  cepted  the  offer  to  exchange  their  .  .  i,  i..  -.r,™ 

bullish,  and  at  >hr  lime  when  rumors  holdings  for  class  B  cyimmon  stock,  ■  nswei  .  r  h  jt 

acre  current  on  the  Street  of  the  pro-  ,here  will  be  $10,975,700  sto.  k  issued  I if  puichased  at 
babilify  of  a  consol, dalion  of  the  Power  the  exchange.  There  is  oiitst.ondmg  '^1.''  'rorTme'e!^  i 

and  Paper  Slocks  you  spoke  of  the  $40,747,400  of  old  common.  The  75  p  --  c "  .1 

Power  .stock  as  bring  able  10  take  care  dividend  will  therefore  be  paid  nient  letuin  foi  a  gilt-e.lge  sec.u  ity  j 

ol  a  5  p.c.  distribution  on  its  own  pro-  $51.717,<-.00  common  stoc  k  and  ^  ®  A  ”  *  ' 

portion  of  the  n.'w  stock.  ""b'-ncling  dec  elo.m ic  nis  in  c^nneetmn 

This,  however,  failed  ,o  materialwe  413,200  Adding  to  this  amount  ex-  and  enlargements 

and  the  last  annual  report  of  the  Pow-  changed  for  scrip  and  we  have  total  gieatn  e  at  mngs  cmII  I 

er  Co.  was  not  impressive,  showing  ..r-.  gj^ck  out.standing  of  $49.3S8.40ii.  '‘Z '  -r?! 

:r.s.s  o  v.( .  on  in^  market  \alue  of  which  at  present  is  *  *  .u  . 

cS^ocA'  brforr  dcprcci'itiofi.  '  $‘»00  a  share  raininc"  of  the  ioni|'.)n>  dunnp  the 

Sow  that  July  \sl  has  turned  /  pre-  ■  --c-  ..  a.,*  n-.ii  1-,.  „,,c  host  few  years  hace  placed  it  in  a 


I  REPUBLIC  STEEL. 

I  am  a  holder  of  some  Republic  Iron 
&  Steel  common  stock,  and  would  ask 
your  opinion  as  to  holding  on  to  it. 
Do  you  think  it  will  make  a  good 
come-back  under  more  favorable  mar¬ 
ket  conditions?— SL  BSCBIBER,  Mont- 
I  real. 

Answer — As  if  to  silence  the  recent 
rumors  circulated  as  to  the  depressed 
condition  of  the  steel  industry,  Re- 
j  public  issued  an  unusually  favorable 
learnings  report  for  the  quarter  ended 
June  SO. 

Surplus,  after  Federal  taxes  and  all 
charges,  including  preferred  dividends, 
amounted  to  $6,72  a  share.  These 
earnings  were  $1.76  a  share  better 
than  the  first  quarter  and  nearly  $6  a 
share  better  than  second  quarter. 
1919.  Thus,  Republic  earned  its  entire 
I  annual  dividend  of  $6  a  share,  with 
I  something  to  spare,  in  this  one  quar¬ 
ter.  despite  the  fact  that  reports  stated 
!  freight  congestion  in  the  Youngstown 
j  district  was  greater  than  in  any  other 
section  of  the  steel  territory.  These  j 
earnings  are  at  the  annual  rate  of  a  ] 
1  little  less  than  $25  per  share.  Total  | 
■reported  profits  for  the  first  six] 
I  months,  1920,  of  $10.69  per  share,  com- 1 
‘pared  with  $2.53  for  the  first  half.! 
'1919.  I 

With  unfinished  business  on  the 
i  book.s  at  practically  the  same  figure 
as  of  March  31,  indications  are  that 


fVe  ofer 

Subject  to  prior  sale 

$600,000 

CITY  OF  WINNIPEG 

Twenty  year  6%  Coupon  Bonds 
Dated  2nd  August,  1120  Due  2nd  .\ugust,  1940 

Principal  and  semi-annual  interest  f2nd  February  and 
.\ugu8ti  payable  at  the  Bank  of  Montreal  in  Toronto, 
Montreal  or  Winnipeg,  at  the  holders  option. 

Denomination  $1000.  Registerable  as  to  Principal. 

Price  97.17  and  interest,  Yielding  (>M% 

THS 

NATIONAL  CITY  COMPANY 


CansdUo  Head  Office  1 
74  Notre  Dame  Street  Weat,  MontresL’ 


II  Kioc  Street  Cast, 
Toronto,  Onu 


McCurdyBuHdlaft 
HalUax.  N.S. 


earnings  will  be  maintained  for  the  1  holders  as  to  the  immediate  future, 
balance  of  the  year  at  present  rate  i  Republic,  around  $90  a  share,  offers 
Certainly,  there  can  be  little  apprehen- !  .an  opportunity  for  quick-turn  specu- 
sion  on  the  part  of  Republic  stock-  lalion. 


without  par  lalue  has  been  very  fully 
dealt  with  in  recent  issues  of  The  Kin- 


DOMINION  TE.NTILE  j 

U  o!(/a’  you  ,  onsider  Dominion  Tex-^ 


.Answer — Dominion  Textile  is  now  • 
selling  around  1  3S,  an*!  if  purchased  at 
that  prii  e  w  ould  gi' e  an  income  yield 
of  7,74  i'.( ..  a  very  satisfactory  invest-] 
ment  return  for  a  gilt-e.lge  security 


et  to.  was  nor  imprrssiie.  saou'tn,(7  ..p-.  stock  out.standing  of  $49.3S8.4<io.  1  .  .  1,  „  -rv.= 

fr.s.s  roan  o  v.(.  oi?  i market  \alue  of  which  at  present  is  *  *  .u  .  .4, dUe, 

-s^ocA'  brforr  dcprcci'itiofi.  '  $‘»00  a  share  raininc"  of  the  fonip.in.'  durmp  the 

Voiy  thnf  has  tyftirH  I  ■  w*  *  »  $.  a  n  ■  ^  a.  past  few  years  have  placed  it  in  a 

.AOU  innr  juip  ii>r  OJ6  ivrncn  /  pre  what  will  Jet  you  out  even  *  i*-.  for*# 

same  that  larger  blocks  of  power  arc  L,.  ^  present  mar- fmaip  ial  positiom  and^  in  fact, 

bring  taken  under  long  term  coiifrac/s  Let  on  American  Tobacco  common  is  "  "e  “>  'C^ommend  it 


by  the  Shawoiigan  &  hourentide  Cos.,  |  ojo  that  of  the  "B  "  shares 

and  /  would  he  obliged  if  you  could  i,  geem  that  vou  will  have 

furnesh  some  daig  showing  whot  f/ic  for  a  better  market  in  order  to 


an  invr.stnient  issue 

DO.MI.NION  CLASS 
Dominion  Glas.s  during  the  past 


the  present  t'mr  and 


i-siderable  loss.  .After  the  '"b  or  three  year.s 


the  probable  showino  for  the  year  dividend  comes  off  the  old  com-  a  '  bi  y  comfortable  position,  both 

1920.-//.  C..  Fort  H  Ilham,  Ont.  should  sell  around  $12n  a  share  as  regards  it.s  finances  and  production. 

.Answer— Laurentide  Power.  like  and  the  common  R  around  :  .14  1-4,  and  the  outlook  is  suv  h  that  its  posi- 
other  companies  of  its  kind,  was  oblig-  '  faking  present  market  prices  as  a  is  more  likely  to  be  improved  from 

ed  to  pass  through  the  period  repre-  ba.sis.  If  you  had  100  shares  <  f  .\mer-  -'^ai  to  year  than  othervyise  with  a  i 
I  senting  the  transition  from  a  war  to  a  ican  Tobacco  Securities,  y.m  will  ha^e  consequent  higher  disti ilyution  of  pro-  | 
pcave  basis,  and  naturally  it  suffered  !  25  shares  of  common  and  IS  J-4  si.-ire.s  J"-'‘  shareholders.  In  addition  to  its  i 


to  some  extent  in  the  matter  of  earn- i  of  B  stock.  At  the  above  v.nluations.  '  sati.sfactory  '  bf  earnings,  the 

ings.  but  this,  of  course,  was  only  a 'their  combine  value  will  be  CM2  compaii'-  has  worked  into  a  very  good, 
temporary  condition  and  at  the  pre.sent  I  against  your  purchase  pries  r,f  financial  position.  <  ui  ient  assets  at  i 
time  we  understaoid  that  the  company  S^.7!2.50,  or  an  approximate  less  of .  *,he  end  of  the  fisia.  year  ending 
ftian  earnine  HieiHrnrt  570  ,  Beptemher  la.st  amounting  to  $2,480,166  ; 


time  we  understaoid  that  the  company  $6,712.50,  or  an  approximate  less 
is  more  than  earning  its  dividend.  |  $1,570 

At  the  same  time  the  demand  for]  - 

electric  power  is  constantly  increasing  COTTON  STOCKS 

in  the  territory  served  by*  the  com-  j  Can  you  explain  the  disparity  in 


pany  and  to  such  an  extent  that  the  I  price  between  Wabasso  and  Canodiar 


A/trnnnSnh  QninOPS  fi.Pn  production  of  the  company  must  be  j  Coffooi Both  these  stocks  pay  8  p.c.  ^ 

•fty UU!I!?I|iI  wUlliCI  u  Q(  win  constantly  increased.  This  condition  on  the  common,  yet  the  former  sells  - 


compared  with  current  liabilities  of  . 

I  $570,727.  leaving  a  net  working  capi¬ 
tal  of  $1,577,459  compared  with  $1,008.-  I 
.544  in  1918  .At  4  p.c,  the  stock  pur-  ] 
cha.-ed  at  64  returns  an  income  yield 


Covemment  and 
Municipal  Bondi 

Dominion  Bank  Bldj 
TORONTO 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 

Hew  R.  Wood  Co..  Bond  Dealers,  Montreal 


means  naturally  that  the  earnings  will  at  175  and  the  latter  only  95  Pm- I  SOI  THKRV  RAILWAT  ' 

continue  to  gain  and  make  for  larger  mans  engaged  in  a  somcwhgf  .similar  j  .  '  "  ' 

leturns  to  the  holders  of  the  stock  in  industry,  paying  the  .same  dividend,  ts  I  hmdly  give  me  your  opinion  of 

time  to  come.  Such  a  position  will,  of  rjuoted  at  50  points  higher  than  Cam- i  ^bwf/icrn  Railway  common  stock.  Do 

course,  be  reflected  in  the  market  for  gia„  Cottons.  /  shall  very  much  r.p.  Wou  consider  that  this  has  specul.viivc  '■ 
the  security,  the  more  so  because  the  predate  the  information,  and  ly/icDier  ,  ‘^r  a  non-c/iiiden-i  p  lying 

already  small  floating  supply  of  the  you  would  consider  Canadian  Cottans  \  ^  desirable  to  hold?  fit  B- 

stock  is  gradually  getting  into  the  ^  yood  buy  at  the  present  price  .1,5,  j  ,  Toronto.  | 

hands  of  investors,  a  process  that  unless  there  is  something  wrong  with  ]  Answer — The  prospects  for  Southern  ! 
takes  time  in  the  case  of  all  young  the  company,  it  appears  to  be  under-  j  Railway  appear  promi.sing,  even  more  I 

concerns  This  floating  supply  of  yalurd. — LOTTOS S,  Montreal.  ]  so  ,than  for  some  of  the  other  low  1 

stock  IS  all  the  smaller  because  of  the  Answer — The  textile  industry  as  you  j  priced  rails.  In  view  of  the  improve-  I 
fact  that  the  Laurentide  Co.,  Limited,  know  has  passed  through  an  exceed-  |  ment  in  earnings  of  this  system  and  j 
holds  about  three-quarters  of  the  en-  jngly  prosperous  era  during  the  past  'its  greater  possibilities  with  a  rale  in-] 

tire  issue  of  the  common  stock,  which  three  or  four  years  and  naturally  thi.s  ciease.  the  common  stork  should  offer  I 

it  may  be  said  is  considered  a  very  situation  was  reflected  by  a  \  ery  bull-  good  speculative  possibilities  and  seems  j 
promising  asset  by  the  L.aurcntide  Co.  ,gh  feeling  in  regard  to  this  clas.s  of  desirable  to  hold. 

- -  securities  with  the  result  that  prices  Southern  Railway’s  territory  is  still  I 

CANADIAN  STOCKS.  moved  to  very  much  higher  prices,  dev  eloping  in  an  industrial  way  and  j 

Having  read  with  interest  your  copy  established  all  this  is  a  point  in  fa'or  for  it  has 

^  'TL  inPdb  nirnfiAir^  around.  by  no  means  reached  tne  limit  of  its 


Havitio  rrad  U'ith  intrreat  your  copy  * 

of  Thr  Times  each  tceek,  take  pleasure 


iv  subwittina  a  f€W*for  your  opinion  ...  ,  ..  .  .  ,  .  . 

and  their  fuiurc  as  far  as  you  are  able  conditions  the  buying  would  be  of  a  High -prmed  cotton  also  spells  pros^r- 
Ito  ascertain  on  the  market :  Brewer-  Kenerai  character  and  consequent  y  ity  for  the  South.  Kelatively  high 
tec  Wavagnmack.  Sova  firoMa  Rtrcl.  that  issue  in  which  the  floating  supply  prices  for  the  staple  .seem  likely  to 
Dominion  Iron  &  Uteel.  Laurrtifide,  is  smallest  would  respond  continue  for  some  time 

'  Steamshivs.  also  the  Babson  statistical  'eadily  to  market  demands  than  When  Southern  Railway  directors 

Organdatinn  os  a  help  i„  the  buying  another.  This  no  doubt  explains  the  declined  the  Government  guarantee  of 
„„d  selling  of  securities.  Thanking  you  disparity  m  price  between  Wabasso  six  months’  standard  return  to  Sept, 
tor  your  idea  and  opinions  in  the  t-'anadian  Cottons.  1.  they  manifested  their  confidence  in 

...  _ J  Q  g  Westmount  Comparing  t'anadian  Cottons  with  the  ability  of  the  road  to  earn  more 

1  .  Penmans  you  must  take  into  consider-  than  the  compensation.  This  expecta- 

Answer — Your  position  in  connec-  ation  that  the  latter  is  an  old  estab-  tion  is  being  fully  ju.stified.  for  the 
]  tion  with  these  stocks  depends  on  ijshed  company  and  as  such  there  has  road’s  net  operating  income  is  now  1 
;  whether  you  are  an  investor  or  a  been  time  for  its  securities  to  become  running  in  excess  of  what  the  staml- 
<  trader.  If  you  are  a  trader  you  must  well  absorbed,  that  is,  the  stocks  have  ard  return  would  amount  to.  With  the 
i  be  quite  aware  that  fluctuations  occur  had  considerable  time  to  pass  into  the  proposed  rate  increase  Southern  Rail- 
[  in  the  mai  ket,  and  what  you  have  to  hands  of  investors  to  be  retained  in  -way  should  be  able  to  earn  a  very 
determine  is  the  trend  of  prices.  A  few  strong  boxes.  This  procqps,  no  doubt,  substantial  balance  on  its  common 
[  months  ago  the  trend  was  upwards,  has  been  going  on  in  the  case  of  Can-  stock  in  addition  to  paying  the  regu- 
1  now,  owing  to  the  special  monetary adian  Cottons  since  its  re-organiza-  lar  a  p.c.  dividend  on  the  preferred. 


You  can  understand  that  under  such  |  traffic  and  earnings  possibilities. 


Members  MonTREAiSTotKtxcHArioE 
Speciaustsi.m  umdsteo  Sfcurhies 

86  Notre  Dame  Street  West  . 
Montreal 
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Announcing 

THE  EST.ABLISHMENT  OF  A 
DEPARTMENT  OF 

BUILDING  MANAGEMENT.  RENTALS 
and  CITY  REAL  ESTATE 

OSLER,  HAMMOND  A  NANTON 


ESTABLISHED  188.4 


WINNIPEG 


B.A.MiXRS.  THE  DOMIMO.N  BANKi  THE  IMPERl.AL  B.LVK  OF  CANADA 


New  Telephone  Rates 
Are  Necessary 


OUR  existing  rates  for  telephone  service  are  Inade¬ 
quate.  The  revenue  is  insufficient  to  pay  our 
operating  expenses  and  secure  the  fair  return  re¬ 
quired  to  attract  new  capital  for  extensions  and  additions 
to  the  system. 

It  is  not  strange  that  this  should  be  the  case.  Our 
revenues  are  not  keeping  up  with  our  expenses.  All 
telephone  materials  and  supplies  have  increased  enor¬ 
mously  in  cost;  wages  have  gone  up;  during  the  twelve 
months  ending  30th  June,  1920,  our  payrolls  increased 
over  $3,100,000. 

To  meet  the  greatest  demand  for  telephone  service  in 
our  history,  we  have  made  extensive  additions  to  the 
system,  which,  under  present  day  conditions,  have  in¬ 
volved  an  abnormal  expense.  Our  1920  expansion  pro¬ 
gramme  calls  for  an  expenditure  of  over  $10,000,000,  and 
to  meet  the  increasing  demand  for  telephone  service,  we 
must  continue  to  expend  large  amounts  annually  during 
the  next  few  years. 

The  continued  development  of  telephone  service  de¬ 
pends  upon  adequate  revenue.  Inadequate  revenue  means 
a  repetition  in  the  telephone  business  of  what  happened 
to  the  American  railroads.  You  know  their  story.  Inade¬ 
quate  rates  stifled  their  development  and  every  com¬ 
munity  in  that  country  is  suffering  as  a  consequence. 
Inadequate  telephone  rates  w'ill  produce  similar  results  in 
'the  telephone  field. 

The  plain  fact  is  we  have  reached  a  point  where  w’e  can¬ 
not  maintain  a  satisfactory  and  comprehensive  telephone 
service  unless  we  are  assured  of  sufficient  additional 
revenue. 

It  will  be  necessary  to  establish  new  rates  for  tele¬ 
phone  service,  and  schedules,  which  we  hope  will  furnish 
the  needed  relief,  will  be  filed  within  a  few  days  with  the 
Dominion  Board  of  Railway  Commissioners.  These  sche¬ 
dules  will  yield  only  reasonable  assistance.  The  facts 
regarding  the  necessity  for  the  new  rates  will  be  given  to 
the  public  through  the  advertising  columns  of  the  news¬ 
papers  and  through  other  channels. 

We  desire  to  keep  our  business  upon  a  sound  financial  ‘ 
basis  and  we  believe  that  when  you  know  the  facts  you 
will  support  us  in  this  endeavour. 


The  Bell  Telephone  Company 

of  Canada 


N 
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financial  ®inic$. 


per  pound,  would  have  hardly  been  noticeable. 


Financial  and  commercial  circles  and  the  public  | 
generally  will  be  reasonably  safe  in  discrediting  talk  of  i 
lower  prices  till  the  sign  is  given;  and  the  sign  will  be  | 


INSIDE  STORIES 


OF  THE  STREET 


TOPICS  OF  THE  DAY 


The  war  and  the  resultant  short- | -May  figures  indicated  a  decline  of  j 


In  the  absence  of  much  news  on  age  of  labor  has  done  more  to  6.1  points.  The  present  level  is  more 


,  the  local  Street,  a  good  deal  of  idle 


hasten  the  intro-  than  20  points  above  the  figure  for 


SUBSCRIPTIO'  PRICE:  lu  Canada.  $3.00  a  year;  $1  75! 
for  six  months.  In  Great  Britain.  12s.  a  year;  78.  j 


purchasing,  increased  unemploymont  and  L\0  Jl  STIFIf  AlW  FOR  IDLE  '  < - ^ - - - -' | 

ing  Company,  Limited.  j  decreased  wages.  I  i.u.  .n.  j-fsultant  short-  .May  figures  indicated  a  decline  of| 

R  t'Murv'T  rnT-  n_  j-...  — ...  wiina<rin<.  nir»ptnr  - — —  —  the  absence  of  much  news  on  age  of  labor  has  done  more  to  6.1  points.  The  present  level  is  more 

B.EMMF.TrOX  .  Tresideiit  and  Managing  Dirmor  ,  .  ,  the  local  Street,  a  good  deal  of  idle  hasten  the  intro-  than  20  points  above  the  figure  for 

8UBSCRrPTIO\  PRK'K  I  C  nada  $"00  a  year'  Il.TsI  L<0”vlpCrRtlVC  WliCat  JVlflrKOting.  gossip  has  developed.  Investigation  A  PEEP  I>'T0  duction  of  labor-  last  December  and  is  .57.9  points 

for  six  months.  In  Great  Britain.  12s.  a  year;  78.  i  The  suggestion  of  the  directors  of  the  I'nitcd  has  shown  that  there  is  not  a  bit  of  THE  FFTl’RE.  saving  devices  in  above  the  peak  point  of  the  war 

for  six  months.  In  the  United  States,  $3.50  a  year;  !  Farmers  of  Alitcrta  that  a  pool  be  formed  amongst  justification  for  any  of  the  reports  the  home  than  period.  I  nfortunately,  the  reverse' 

S"oo  fnr  siv  innnftic  L..  .  ,  .u  being  Circulated  and  in  several  preceding  decades.  it  has  movement  of  prices  has  been  so 

■  j  farmers  of  the  t  f  i  e  purpose  of  t  -  .  ^  banking  circles  it  is  stated  that  the  also  made  the  females,  especially  slight  as  to  be  only  a  ripple  on  the 

ADTERIISIXG  Rate  Cards  on  application  at  all  our  of- ,  place  of  the  Canada  ’Wheat  Board  In  the  handling  of  situation  in  .Montreal  is  thought  to  the  colored  help,  as  independent  as  surface  rather  than  a  "movement.” 

flees  or  from  any  responsible  Advertising  Agency.  |  wheat  crop  is  being  received  with  derision  in  some  ^  he  very  well  in  hand,  a  porcupine.  Electric  sweepers,  The  drift  of  foodstuffs,  both  vege- 1 

CABLE  ADDRESS;  "Fintimes";  W.  U.  Code.  quarter*.  In  realitv.  however,  if  is  just  what  might,  *  *  *  *  waging  machines,  dish-washers  and  table  and  animal,  has  been  upward. 

BI-D  OrriCL.  MaiuHiO.  *U  N.  ,ro™  wboh.v.  ...-VKRAI  BOTOBS’  ,«„■  '■Tp.irr  "S?'. ^ 

ments.  not  unsuccessftill>,  into  more  than  one  line  of  bu.  me.-.  .  where  electrir  current  is  available,  been  gathered. 
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Pulp  and  Paper 


a  porcupine.  Electric  sweepers,  The  drift  of  foodstuffs,  both  vege- 1 
wayhins  machines,  dish-washers  and  table  and  animal,  has  been  upward. ; 


ironers  liave  received  tremendous  w-ith  doubtless  little  prospect  of' 


There  are  few 


rOROKTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  i  with  which,  it  would  appear,  they  had  less  familiarity 
Bay  Street.  Representative,  R.  V.  Rittenhouse,  :  vi-ki,  marketing  and  handling  of  the  empr- 

Phone,  Adelaide  946.  grown  on  their  own  farms. 

RXIV  YORK  O.FFH'E;  347  Fifth  Avenue.  Hamilton- i  AVhile  we  doubt  very  much  that  the  result  of  the 


where  electric  current  is  available,  been  gathered. 


change  until  the  year's  harvest  has 


The  new  banking  interests  in  Gen-  that  do  not  have  one  or  more  of  The  price  situation  in  the  world 


eral  .Motors  are  said  to  be  keeping  these  devices.  .Many  a  housekeeper  i.s  decidedly  mixed  at  present,  prices  i 


a  weather  eye  on  the  attacks  of  pro-  wbo  groaned  at  the  thought  of,  wash-  a.s  a  v\  hoIe  varying  widely  and 
fessional  •  traders  on  that  issue,  day  now  looks  forward  with  some  sharply,  and  the  changes  not  coming 
Thcy"do'  not  propose  to  give  them  interest  to  the  use  of  her  electric  simultaneously  in  all  countries  or  in' 


Dp  Lisser  rnrnrnorated  Recresentatives  ...  ....  .  u  ‘  inui.wse  lu  give  inem  inieresi  lo  me  use  oi  ner  eieciric  simuiumeoubij.  lu  an  vouniries  or  in  ' 

’  po  ,  P  •  ^  ^application  of  this  proposal  will  be  as  satisfactoij  a.  unlimited  opportunities  to  play  clothes  washer  although  shrinking  all  lines  of  goods.  Changes  in  prices . 

LOXDOX,  EXG.:  23  Finch  Lane,  Cornhill,  Davies  &  Co.,  farmers  imagine,  we  will  be  glad  to  see  the  farmers  havoc  with  their  new  investment,  somewhat  at  the  basket  of  clothes  to  are  now  much  more  largely  and  di- 1 
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try  their  hand  They  have  ever  been  critical  of  the  which  they  are  exceedingly  ah-  be  ironed.  But  many  of  them  rectly  due  to  alterations  in  cost  of 
methods  of  grain  dealers  and  exporters,  believing  that  heroically  prefer  to  sweat  over  an  production,  variations  in  demand  and 

...  flw  *  T  #u  .  I  .c  a.  kick  in  If  ai  unexpected  mo-  ironms-board  lo  siandin§  the  offen-  other  like  factors, 

these  have  made  enormous  profits  out  oi  the  workei.  meats  and  that  ability  to  kick  has  sive  independence  of  the  laundress  In  Canada  the  immediate  price' 

who  demands  $3.50  lo  $4.00  a'  day.  outlook  will  he  effected  in  some 


Bolshevism  Apparently  Growing. 


these  have  made  enormous  profits  out  of  the  workers  ability  to  kick  hai 

'  of  the  soil.  Once  the  farmers  have  had  practical  experi-  now..been  r^inloi  ced.  as  some  specu 

I  ence  with  the  marketing  and  export  of  their  produce  lators.  may  yci  (li.scover, 

(they  will  be  in  a  better  position  to  render  judgement  on  *  *  »  * 


,\s  Rpeciallst*  we  arw 
actively  trading  In  the 
above  Stocks  and  can 
give  reliable  service  to 
BCTERS  or  <5ELLERS. 


In  spite  of  reports  to  the  contrary,,  Bolshevism  Is  the  subject.  ■ 

neither  dead  nor  dying  in  Anglo  Saxon  countries  and  i  The  marketing  and  export  of  grain  is  not  a  mono- 


F.  H.  M  ILL.S. 


and  carfare,  to  work  from  9  to  4.  measure,  no  doubt,  by  the  increased 
Perhaps  the  acme  of  impudence  credit  and  note  circulation  which 
from  that  direction  was  a  recent  will  he  necessary  to  handle  the 


or  wire 
expena. 


In  other  words,  it  looks  as 


An ,  individual  about  whom  few  laundress  to  her  employer:  "If  you  if  in  this  instance  the  very  fortu- 


Russia  is  a  long  way  from  bein.g  tirerl  of  it. 


poly  in  Canada.  It  i.s  a  business  even  as  is  the  market-,  people  have  heard  a  great  deal,  hut  want  to  see  your  next  laundress  go  i  nate  increase  in  natural  wealth  will 


Who  ran  tell  what  Rolshevisni  is’  To  us  it  is  not  'Hg  of  potatoes  or  any  other  produce  and  is  open  to,  "ho  occupies  a  high  place  in  the  and  look  in  the  mirror' 

Eomething  rut  and  dried  which  can  be  set  down  in  competifion  the  .same  as  any  other  busine.ss.  Only  ,  netV%t,%m'merty^ch!efTieut^^^^^^  of  - 

definite  words.  We  a.ssume  it  must  he  an  idea  or  a  a  short  period  was  it  a  monopoly  and  that  .was  the  |  Ford,  From  the  latter  he  i.s  "The  niibl'f  will  swall 


i  look  in  the  mirror  .  |  be  a  means  of  continuing  inflation 

______  for  a  short  time  at  least,  though  this 

I  effect  may  he  offset  if  the  wheat  i.s  . 
The  piiblif  will  swallow  the  pill  '  in  suffieient  volume  to  lower  prices. 
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hope.  It  m.ny  even  rise  to  the  dignity  of  art  ideal  of  period  during  which  the  Goveinm.cnt  put  e\er>one  otit  f  utiderwood  to  have  received  the  of  increased  freight  laies  painless- ;  and  thus  affect  other  commodities  in 


more  or  less  definite  form  in  th»  minds  of  manv  of  ils!f>f  business  and  handed  the  work  over  to  the  Canada  ,  tremendous  salary  of  $2.uOo.uun  per  ly."  a  1  e  a  d  i  n  g  |  some  degree. 

leaders,  but  that  ihis  should  be  .shared  by  the  bulk  of  Board.  That  period  i.s  not  ar  its  end  and  the  f,7"™ecutiv^"  rnd"'’an"  exu^aoTdTn^  ‘ 

i.  will  asain  be  a«Riinied  hv  those  who  wish  to  executi\<  nna  an  extiaotninai>  AS  IT  ShKMN.  road  authority  pre- ; 

Its  adherents  is  unlikely.  1  1  •*  i*  ■  k  •  L*  u  ■  *  n  .  ,  mechanical  senius.  but  he  was  with  dieted  the  other'  According’ 

In  its  upward  struggle,  society  has  experimented  '^lo  it.  It  is  a  usiness  which  is  natura  ly  at- j  ForrI  from  the  early  days.  General  ria.v.  "Even  the  anticipatory  fears ;  surance  peri 

with  manv  'isims  and  has  adopted  few.  Rut  it  is  the  by  considerable  risk,  just  as  is  the  business  of  Motors  and  other  big  companies  would  disappear  if  it  were  rightly' 

wav  nf  thn.  thr  fi.iaat  tvno  cii.  vivac  anrf  in  fhp  "beat  growing.  There  is  much  opportunity  for  specu- ,  nave  endcavorcfl  to  obtain  the  spp-  understood  that  higher  trans- !  INSFRANFE 


Burinrem  FouncrH  1795 


way  of  things  that  the  fittest  type  survives  and,  in  the 
genera]  churning,  things  do  not  grow  wnr.se  but  better. 
The  'ism  for  which  we  struggle  may  be  rejected  in  that 
particular  form  if  it  have  merit  or  Irtith  we  wake  up 
some  century  to  find  it  stirwiving  in  some  other  form 
and  incorporated  in  the  general  plan  and  acceptance. 

It  may  be  true  that  the  written  form  of  Bolshevism 
16  black  and  hideous.  M'e  must  then  account  for  its 
rapid  growth.  Human  nature  is  much  the  same  in 
Russia  and  Poland  as  it  is  in  England,  the  United 
States  and  Canada.  The  difference  is  mainly  in  ron- 
ditions  and  education,  and  it  may  be  questioned  if 
these  would  account  for  the  marvellous  growUn  in 
the  former  rounlries  of  proposals  which  would  be 
abhorrent  to  Anglo  .'’axons.  Bolshevism  must  hold 
out  to  humanity  a  hope,  false  though  it  may  be.  of 


dieted  the  other  j  According  to  a  United  State.s  in- 
Even  the  anticipatory  fears ;  surance  periodical,  companies  writ- 
lisappear  if  it  were  rightly'  ing  life  insurance  in 

;od  that  higher  trans- !  INSFRANFE  Canada,  including 


lation.  The  purchaser  may,  by  reason  of  bad  weather,  i  Mills,  even  for  only  advisory  pnriaiion  charges  cannot  materially  PRO.SPECTS.  American  concerns 
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make  a  fortune.  The  next  year,  by  reason  of 


purposes  hut  these  he  has  always  re-  enhance  commodity  costs.  Take,  for 


expect  to  show'  an 


weather,  he  may  lose  a  fortune.  There  is  nothing  to  mg  up  his  own  c.  H.  M  ills  Uo.  which 
hinder  anyone  from  engaging  in  the  business  and  this,"*  is  destinerl  m  he  one  of  the  big 
of  itself,  is  the  natural  guarantee  to  the  public  that  ‘  ^-cylinder  producers  within  a  few 
there  shall  not  be  a  bigger  profit  therein  than  in  any  *  *  *  * 

similar  business.  The  moment  the.  profits  increase  out'  vi.-iv  . 

of  ratio,  there  will  he  a  rush  on  the  iiart  nf  the  publir  | 

to  participate,  and  the  competition  arising  hetw-een  the  ^ Ji'. 


fused.  His  heart  is  bent  upon  build-  example,  the  first  "class  freight  rate  |  increase  of  20  per  cent,  in  their  busi- 


r.f  7.5  rents  per  hundredweight  be-  ness  Ihis  year.  The  information  was 
tween  .New  York  and  Chicago.  As- 1  secured  by  a  questionnaire  which 
Slime  that  the.  Interstate  (Commerce  I  brought  thirty  answers  in  the 


Commission  granted  an  increase  of ,  negative  and  twenty  in  the  .affirm- 
.’,3'«  per  cent.,  making  it  $1.  This  ative  to  the  question.  "Is  business 


rapia  growtn.  Human  nature  la  much  the  same  in  ....  j  u  u  .  ,u  Friends  of  \V  K  Vanderbilt  Ir  '  '  nuiuiug. 

„  .  .  „  ,  J  . . .  u  to  participate,  and  the  competition  arising  between  the  ' •tnocrniir,  ,ji.  noiinds  Similar 

Russia  and  Poland  as  it  is  in  England,  the  I  nited  ,  .  ,  ,  .  ,  i.  •  ,  i  u  •  '  ^oy  he  is  likely  'o  become  as  active  eii-nin,  ini  e  pounas.  niiiai 

,  ,  ,,  J  rrr.  ,  „  •  .  .  increased  number  of  gram  merchnnts  W'lll  quickly  bring  I  j  ..  ~„nap.-,mpn»  L  proportion  between  carrying  charge 

6«,e,  a„.i  .anada.  Th,  d.ltaron...  ma.nl.v  J'  "“arwher  "h.  M-i  ■><  P™<l«ctlon  '•  =™- 

d,t,c,ns  and  oducanon,  and  u  ,„ay  ba  daa.Iloned  If  k,„,„  vaadcrbli,.  waa  .wo  d'- ' 

these  would  account  for  the  marvellous  growUn  in  .  .  ..  ,  •  .  '  rafies  n-nre  a-r,  oheap  commodities  of  great  bulk  or 

.  ,  .  ,  .  .  ,  I'pafl.''  eifisung  amon.gst  grain  exporters  is  a  sufficient  , '  ^aes  oi  n.oie  d„o.  .\oiw  ithstanrling  .  "  ^ 

the  former  rounlries  of  proposals  which  would  hr  ro,.r,ao..e  ih.a.  iwo,.  ...in  -a  '  bis  love  for  .sports  and  .social  ai  -  "P'Pht.  siica  a.  sano.  gia\ei.  ana 

_  guarantee  to  farmers  that  fney  will  get  a  romniercial  .  brick  In  their  case  the  disad- 

abhorrent  to  Analo  Saxons,  Bolshevism  must  hold  ^  ^  u  ^  yotin^  Vanderbilt  as  first  *  u  u  '  n 

.  .  ’  price  for  their  product,  we  4eel  that  if  the  farmer?  are  virp-nii.«iri»nt  nf  iup  I'entrai  has  vantage  has  been  generally  overcome 

out  to  humanity  a  hope,  false  though  it  may  be.  of  so  convinced  they  are  adopting  the  right  r-mrse  in  '  though  onlv  in  his  earlv  forties'  b.v  the  more  numerous  development 
something  for  which  man  strives  or  it  could  hardly  j^em-selves  heeoming  competitors.  Whether  iheir  ex-  been  through  a  cour.se  of  i-prout.s ,  "'i'h  the  re¬ 
cause  opposing  armies  to  dissolve  and  enemy  sov-  ^  n’cd '  will  stand  him  in  good  .stead  exree^^ 

.b  dlbln, .„d  aep,  l„  r«lb.  ,h,v  beeob,.  ''\?rr%;'’"vr,r.' dll';  _ 

Tbd  Allies  cxpies.,  Ihe  fear  lliat  Bolshevism  will  exporters  Ihey  partieipale  lo  a  greater  extent  -landfather.  inherlied  ilie  abiliiv  of  .  _  .  „  .  ,  ..  . 


would  add  exartly  3  rents  to  the  |  slowing  up?"  Those  who  reported 
cost  of  a  .$40  or  $60  suit  of  clothing,  a  slowing  up  in  business  gave 


weighing  three  pounds.  Similar  |  various  explanations  running  from 
proportion  between  carrying  charge  ,  labor  unrest  to  poor  weatfier  con¬ 


ditions  and  uncertainty  with  respect 
to  the  crops.  Practically  all  of  the 


cheap  commodities  of  great  bulk  or  districts  gave  fear  on  the  part  of 
weight,  such  as  sand,  gravel,  and  !  business  men  as  a  prime  cause  of  the 


Int-orpnrated  by  Act  of  ths 

ParlUsnicn*  of  Canada) 

RANK  NOTE.S 

MIMUIPAI.  DEHK.NTIRES 
BOND.S  fHEQlEji 
STOf  K  (  FRTII  If  AXES 
IFRAFTS.  ETC. 

Head  Difire  and  IVorksj 
OT  J  AM  A. 

Fireproof  Buildings 
Branches : 

Toronto.  Minnipeg. 

-MONTREAL 

Rank  of  Ottaw,!  Rnilding. 


uncertainty. 

When  a  reaction  does  come.  1n- 


hy  the  more  numerous  development  '  suranre  men  expect  it  to  maJiifest 
of  sources  of  supply,  with  the  re- |  itself  in  .t  slight  reduction  in  the 


cause  opposing  armies  lo  dissolve  and  enemy  gov¬ 
ernments  to  disintegrate  and  accept  its  rule. 

The  Allies  express  the  fear  that  Bolshevism  will 


ew'cep  Europe,  and  eerlainly  it  seems  to  be  making  |  in  the  speculative  end  of  the  business. 


good  progress  in  that  direction.  Poland  is  now  com¬ 
ing  under  its  swa.v  and  it  is  at  work  in  Germany. 
tVhat  may  happen  it  there  is  imitossihle  to  say  hut 


grandfather,  inherited  ilie  ability  of 
the  founder  of  the  family.  He  made 


It  is  an  old  expression  that  a  bird  in  the  hand  is  good.— contrary,  legend  says,  to  the' 


suit  that  haulage  to  the  point  of  eon- J  amount  of  the  average  policy:  in¬ 
sumption  rarely  exceeds  ]5<'  miles."  '  creased  lapses,  great  demand  for 

_  I  policy  loans,  falling  off  of  business 

I  insurance,  and  in  a  decrease  in  the 
In  Great  Britain,  as  on  this  side,  [demand  for  insurance  in  the  cities 
the  tendency  of  price  movements  at '  before  a  decrease  appears  in  the 


Long  Versus  Short 
Term  Bonds 


worth  two  in  the  hush.  If  everyone  believed  it.  the 
birds  in  the  bush  would  have  an  easy  time.  Apparently 


predictions  of  his  sire  -  in  finance 
and  management  while  still  rom- 
paratively  young.  His  most  notable 


history  suggests  two  aliernative.s.  It  may  conquer;  i  farmers  are  easting  longing  eyes  on  the  birds  in  achievement  marketwise.  veterans 


or  It  may  be  diverted  by  astute  minds  who,  perceiving 


the  power  of  its  appeal,  may  grasp  its  banner  and  lead  |  ^^eir  efforts  to  capture  them. 

its  followers  to  other  ends.  Me  might  then  prefer  |  Qjjp  thing  is  certain  and  that  is  that  th°ir  proposal 


the  hush  and  wc  will  watch  with  considerable  interest  insist,  was  a  hear  campaign  in  which 
their  efforts  to  capture  them.  his  chief  lieuicnani  was  Addison 

„  _ .J,,.  .u,.  _ _ _  t'amiuack  and  in  which  he  forced  to 


present  is  for  ma-  ;  countrv  districts.  Only  a  few  com- 
RIPPLES  lerials  and  minerals  1  panics  report  the  appearance  of  any 
IN  PRK  E.S.  to  come  r'own  and  '  of  these  indicators,  and  five  nut  of 
foodstuffs  to  go  up,  I  the  thirteen  companies  which  re- 
However,  Sauerbeck's  index  num-j  plied  to  the  questionnaire  reported 


Which  is  the  best 
policy  to  follow — to 
btj.v  long  term  or 
short  term  bonds  ? 
The  question  is  often 
asked. 


hers  for  Britain  for  the  month  of  no  signs  of  a  slowing  up  in  busi- 
.fune  show  a  falling  off  of  4.3  points,  ness. 


the  present  Bolshevism,  whatever  it  may  be,  to  the 
captive. 

It  is  said  that  the  history  of  the  Great  M'ar  is  yet 
to  be  written.  AVe  may  add  that  the  history  of  Bol- 
Bhevlsm  and  the  explanation  of  its  appeal  and 


iiiiup.  1.  -  -  1  J  ,  h.ickers  nf  the  West 

is  sounder,  economically,  than  wheat  control,  and  as  shore  and  .Nickel  Plate.  rival 
between  the  two  neither  they  nor  we  should  hesitate  parallel  line.s  built  to  be  sold  to  him 
one  moment.  af  a  high  I’Uce,,  and  at  ihe  same 


M'e  w  ill  answer  that  ques¬ 
tion,  but  onl.v  after  stud” 
of  the  investor's  position 
and  his  individual no^ds. 


After  the  reports  begin  coming  in  of  the  speeches 


at  a  high  juucc.,  and  at  ihe  same 
rime  sfCiired  cBrfirol  of  them  at  his 
own  price.  ' 


marvellous  growth  are  also  for  the  future.  M'e  are  which  the  Hon.  M".  L.  .Mackenzie  King  is  to  make  in 
too  close  to  it  to  see  what  it  is.  M'e  know  that  1  the  Canadian  west  we  should  he  able  to  form  a  better 


J.  NEMTON  GF.NN. 


How  William  K.  Vanderbilt 

Became  Head  of  the  Family 


I.,ct  us  talk  to  you  about 
present  day  investments. 


S'nd  for  our  list  nf  approred  ' 


'•  "e*‘!idea.  of  the  policy  of  the  Liberal  Party  and  the  extent  TUt^Uo..  is "lilidoibtS- 


and  that  these  were  human  heings  like  ourselves,  fo  which  this  may  he  expected  to  differ — at  Ica.st 
Hence,  we  are  not  disposed  to  become  pessimistic  over  i  theoretically— from  that  of  the  other  party. 


•New  A'ork.— M'illiam  K.  Vanderbilt  Harriman  learned  this  lesson  from 
was  always  named  with  those  who  .lohn.  Newell  and  himself  taught  it 


l.\  the  chief  indi\idual  responsible  ^vere  presumed  to  have  accumulated  when  he  reconstructed  the  Union 


for  the  fact  that  while  most  fabric 


ii-u  ,u  •  .  '  •  .a  fortune  considerably  in  excess  of  Pacific.  >.  m.  xx. 

this  mattei.  Mhcio  there  is  a  reasonable  degree  of ,  M'hat  the  other  party  will  be  is  yet  to  be  seen  hut  tire  concerns  arc  heavily  eurtailin.g '  g  M  hen  the  estate  learned  the  lesson 


prosperity  there  is  a  reasonable  degree  of  content.  That  we  assume  it  will  be  the  Conservative  Partv  and  that  "J  'j'*’  P'"*  of  his  father.  M  illiam  H.  Vanderbilt, 

lets  the.sp  Anirin  igavnn  cmm.ripc  „i,i  A - - a _ . . duccrs  are  having  goeds  hack  up  on  ,  -ttippi,  annrovimatelv  fnrtv- 


Vanderbilt  also 
ind  after  he  sur- 


F.  H.  Deacon  &  Co, 

Ilfcbirs  Toronto  Stock  Eichia-« 
Ir.vf'tmfnts 

97  Bay  Street  -  Toronto 


ceeded  his  brother  as  the  leader  of 


Lower  Price  Not  Up  to  Retailer. 

"Any  reduction  in  clothing  and  ladies  wear  prices, 
as  far  as  British  manufarturers  are  concerned,  must 


heavy  rains  and  the  dispersal  of  the  drought  which  had  dust  rial  accountancy 


hetween  the  two  sons  of  M  illiam  H.  |  k.  Vanderbilt  that  were  published 


all  but  ruined  the  crops. 

Being  a  farmer  is  apparently  more  of  a  gamble  than  i 


helm  of  the  new  tire  dep.artmpn»  of  n'nn,  vLnderbUt'-' e-mTe  '  reported  spoke 

United  States  Rubber.  Under  his  become  leader  of 


TOWN  OF 


- °  -  — . -  - -  -  '•iiiflince  niofliiction  has  not  onlv  millions  and  at  the  time  Vanderbilt  interests  after  the 

being  a  stock  market  speculator  and,  judging  from  the  -  '  *  pv„.nsim,  u  stnV  discussion  was  caused  hy  this  j  death  of  his  brother  Cornelius.  But 


been  built  up-  expansion 


Start  with  the  textile  maniitaxturcrs  ",  wa.s  the  statement  horses,  houses  and  farm  implements  „  ay— but  quality  has  been  so 

of  the  representative  of  a  large  English  house  now  ^^e  recent  Saskatchewan  ryclone.  it  emphasu-ed  as  to  become  the  sub- 


of  the  representative  of  a  large  English  house  now 
visiting  this  country. 

This  is  in  contrast  with  a  theorv  which  found  gen¬ 
eral  acceptance  in  the  United  States  not  long  .since  Earl  Beatty  recently  stated  that  the  disappearance  of  States  divisions,  mechanical.  o"commorioVp' VanderbUrand^al'cTof !  with  the  Van- 

.xwhen  a  wave  of  price  cutting  was  inaugurated  by  re-  released  Great  Britain  from  the  g„,  ^res.  WiurnrH"' Va^Temfc  ^  ^ 

tellers  or  forced  upon  them  possibly  by  banking  in-  intolerable  burden  of  competitive  buildin..  «nd  that  ,  was  under  the  tutelage  of  Mr.  Clarke.  |  \vm.  K.  Vanderbilt  how  this  trans- 

Itlatlve  and  the  necessity  to  meet  competition.  So  im-  reduced  to  the  lowest  limits  consistent  PROMOTINfi  EI  FIUlENri.  who  was  then  swerving  as  vice-presi- ;  fej-ence  took  place.  The  confidence 

pressive  was  this  movement  that  it  spread  to  Canada  prudence.  •^Vili  the  reduction  of  Ui  per  '  t“nt.  :  j’"*  rnrT?piinc  \°-nriBrhm  I  imposed  by  .Mr.  Stillman  is  now 

ov,r  the  pe».lbim,,  ot  I.elna  causfil  with  .toeka  ot  ntinia.,™  .-m  mark  the  nnexpandahle  '''k;;”"™  ttr  iJSS  Vor  Z^Mme  ?e 


is  more  adventurous  than  driving  an  airplane. 


jrct  of  everyday  comment  among 
motorists.  And  the  lire  end  has 


apparently  somewhat  unequal  dis- 1  fjjjc,  statement  is  inaccurate.  M'm. 
tribution  of  his  property.  The  will  <  ^  Vanderbilt  accepted  the  leader- 
of  Milliam  H.  \anderbili  was  ex- 1  ship  two  or  three  vears  before  the 
plained  later  confidentially  by  C.  <'-jfieath  of  Cornelius," 


become  the  "big  third"  nf  the  three  many  years  the  -pj^p  |g,p  James  Stillman  who  was 

ly  stated  that  the  disappearance  of  divisions,  mechanical  advisor  and  confidant  both  |  intimately  associated  with  the  Van- 

1  releappfl  Great  Britain  from  the  font\'rar  and  tires  related  confidentially  shortly 

. .  ,  .t-  X  .i_-i  ’  ''illiam  H.  \anderbiit.  in  fact  it^aftor  thg»  i<sQHorchttN  tr-ancf/srrfiH 


''Uiiam  n.  vanaerniii.  in  Tact  Hj  after  the  leadership  was  transferred 
was  under  the  tutelage  of  Mr.  Clarke.  |  „-m.  K.  Vanderbilt  how  this  trans- 

who  was  then  serving  as  vice-presi- ■  fp,.pnce  took  place.  The  confidence 


4^^  Years  to  Run 


and  retailers  here  and  there  were  quite  panic  stricken 
over  the  possibility  of  being  caught  with  stocks  of 


minimum  will  mark  the  unexpandable  ma::;mum  not  ,  employees  by  the  Uennsylvania  im- 


goods  upon  their  hands  which  they  would  not  be  able  I  TlTaV  irm^babK  Test"U:w;re"  b^  c'''''  health.  ^"’l.e  ^ 


;  the  world  may  get  a  chance  to  catch  up  with  its  ex-  ;;;;:;.p;;p‘’;7“‘;;;;.i;’;^' commodore  Vande.-bilt  MMinam  H.,no7"b‘e' awe  to  Ve‘coCer'hTs'h‘caltr; 

penses.  that  road.  Back  in  1P07  the ' he  felt  that  the  responsibilities 

I  - - - - — - —  Pennsylvania,  by  dropping  10  per  ,  |  leadership  should  he  accepted  by 

I  A  drop  of  12  cents  or  so.  overnight,  in  the  price  of  eenj.^of  |he  Toi'ces^.n  ;  amounts  The  Uommodore  evidently  '  'fir.n  decUned 

wheat  is  mainly  credited  in  the  United  Slates  to  the  ^pected  output  would  he  '"’envied  to  pass  on  to  his  .^on  in  ;  gut  the  two  brothers  met  on 

,  release  from  government  control.  The  immediate  cause,  reduced  by  .50  per  rent.  The  effect;""®"^  conhrtence  the  ,  vjtaiion  of  .Mr.  Stillman  upon 

'  however,  was  the  falling  off  in  foreign  demand  due  to  was  electric.  Output  was  quickly  '  witVL'l-eat^can'i- i 

..nxlo,-  Ihnco  x-r,r,  H  i  t  i  nn  <!  ,  _  ;  «  >  P  D  im  I O  C  3 1  1  V  OH  VV  un  gl  eai  t  a  pi  -  f  g -pn  „p  f  „  ,  u  j  ('nmol 


to  dispose  of.  '"O  woria  may  gei  a  cnance  lu  van-u  ui, 

■M'all  Street  indulged  in  much  talk  concerning  the 
downward  course  of  commodity  prices  and  the  bearish  '  ^  ^  ~~ 

effect  this  should  have  upon  the  price  of  stocks.  The  '  A  drop  of  12  cents  or  so.  overnight,  in 
•whole  list  worked  lower  and  seemed  to  justify  these  wheat  is  mainly  credited  in  the  United  S 
contentions,  .  release  from  government  control.  The  imm 

M'ithout  admitting  Ihe  argument  that  the  priee  of  -  however,  was  the  falling  off  in  foreign  do 
securities  should  decline  with  the  price  of  commodities,'  exchange  conditions. 

■we  contended  at  the  time  that  there  was  absolutely  no  Clearly,  if  the  government  guarantee  i 


derbilt.  i.'ornelius  Vanderbilt  had 
been  for  sometime  in  impaired 
health.  He  believed  that  he  would 
not  be  able  to  recover  his  health  and 
he  felt  that  the  responsibilities  of 
leadership  should  be  accepted  by  his 


To  Yield  S% 


increased  under  these  conditions  to  j 


■we  contended  at  the  time  that  there  was  absolutely  no  Clearly,  if  the  government  guarantee  of  $....>  was  formerly  turned  out  and  in  some  ; 
reason  in  the  price  rutting  movement,  so  far  as  the  sAill  in  force,  the  price  would  have  not  dropped.  At  the  pjphi  weeks  was  up  to  85  per  cent, 
future  of  prices  were  concerned.  It  was  practically  "’heat  sold  at  more  than  the  government  of  Ihe  former  schedule.  D'aai  show- 


A  .u-  f„n  f«..x.«'>al  certain  construct  ve  work  which 

0  per  cent,  of  what  the  full  force  .u  _  j  j  ■  •  j 

,ki  fA  I  tii.rioH  Aiit  nnrt  in  -nm  the  (  ommodorp  had  in  mind. 


M'm,  H.  Vanderbilt  increased  the 


ever,  at  first  declined  the  proposition, 
i  But  the  two  brothers  met  on  in- 
j  vitalion  of  .Mr.  f’tillman  upon  .Mr. 

I  Stillman's  yacht.  They  were  in  con- 
I  ference  far  into  the  night.  Cornelius 
I  Vanderbilt  urged  his  brother  to  ac- 
'  cept  the  responsibility.  Mr.  Still- 1 
I  man  was  also  of  the  opinion  that 


CBEDIT-CANADA 


14.9  ST.  JAMES  STREET 


Hon.  H.  B.  RAINVILLE.  Pres. 
Pre*.  Mount  Roybl  .4ssurjnce  Coi 
Pirerfor  VI  on  treat  E .  H.  A  Power  Co, 


impossible  that 
prices  that  won 


uc  pin-r  Iiiuveiiirui,  so  lar  as  me,” . -  - - - - * .  .  .r.,,...  no.-,  X.,.  X,,,  ,.x.  '  fpip.iinp  «Qo  noA  non  hv  his  own  -  .  — . 

rices  were  concerned.  It  was  practically  >ame  time,  wheat  sold  at  more  than  the  government  of  the  fornier  schedule^  "r'aat  show-  investments  and  bv  f'he  incLe 

.  ,  ,  ...  I  — i„o  -von  aftpr  the  eiiarnntpp  had  been  removed  fd  "hat  the  desire  of  shopmen  to  1  _  .  .  ,  ^  lucomt  iieveri  because  nf  his  impaired 

:hat  retailers  could  inaugurate  a  break  in  the  guarantee  had  been  emoved^  K  j,  ^  and  the  value  of  the  properues  health.  At  last  Wm.  K.  Vanderbilt 

would  hold  or  that  the  banka  could  do  so  The  situation  is  just  as  it  should  be.  The  reappeai-  pffpp, ,  which  his  name  identified.  In  th-s  Ugi^,  j^at  he  would  accept  the 


through  the  retailers.  Retailers  might  cut  prices  but'  •'f  foreign  demand  may  again  boost  the  price  to  especially  in  view  of  the  wage  •  J*.*'  bequeate  to  all  j  rpspp„gjhiiity  provided  he  had  a  free 

this  would  not  affect  the  crop  of  raw  produei.s  and  '  more  than  $2.23  or  the  proximity  of  the  eoming  harvest  award  of  last  week.  i  }',  had ’’TimreT  arenmn  I were  permitted  to  make 

-  ■  .  ...  rti  oai  II  uaa  nimseir  accumu-  pp^tain  charges  in  the  management. 


Established  1855 


would  have  but  slight  influence  on  the  cost  of  manu¬ 
facturing  these  raw  products  into  the  finished  article. 


may  put  the  price  below  $2.  M’hichever  development 
takes  place  there  can  be  no  complaint  by  either  buyer 


.lOSEPH  M.  POMELL. 


lated.  There  was  then  left  the  296.- 1  Cornell 


OfO.ooo  which  he  received  from  the 


From  trade  reports  everywhere  it  was  evident  that  the  or  seller,  inasmuch  as  the  free  working  out  of  the  law 


,  x-, _  . _ ..  ,  ^  I  must  he  no  changes  which  would  1  -  - 

the  leading  figures  m  Commodore,  his  father.  This  he  de-  gffpp,  chauneey  M.  Depew  who  was  TORO.NTO  PT 


Canada  Permanent 
Mortgage  Corporation 


cottoa.  woollen  and  o.kee  mill,  were  „a„u,ac,nrlnk  -f  .UkPlv  »»'l  ik-kn-l  and  no,  an  arbUrkr,  ae,  will  have;  Ame.j.n  i',,  'l.'lreTrrS 


the  most  costly  raw  product  they  had  ever  handled  and  ;  determined  the  price.  Such  arbitrary  act  is  neither  I 


at  that  time  president  of  the  aN'ew 
A'ork  Central.  Although  having  the 


were  paying  higher  prices  than  ever  to  their  employees,  more  nor  less  than  a  polite  robbery  of  those  who  get  ^  g^^j  of  Charles  .M.  Schwab's;  tion  to  other  bequests. 


the  Bethlehem  Shipbuilding  Corpor-  Uach  received  $45,000,000,  in  addi-  highest  regard  for  Mr.  Depew.  never- 


President— M'.  G,  Gnoderham 
Vice-Presirien' — B.  S.  Hudson 


theless  M'm.  K.  felt  that  the  time 
had  come  when  a  practical,  experi- 


l  pon  Cornelius  Aanderbilt  s  shoul- 1  enerd  railroad  operator  should  be 


extreme  scarcity  of  goods  of  all  kinds  and  the  apparent 
ability  and  willingness  of  the  public  to  pay  a  price 


It  was  absurd  to  suppose  that  the  manufacturer  of,  the  worst  of  the  decision.  Neither  producer  nor  con-  diseoveries.  AVhen  Schwab  bought.  The  Tanderhllt  Leadership.  had  come  when  a  practical,  experi- 
these  goods  would  sell  them  at  a  loss  in  view  of  the  sttiner  sthould  take  the  chances.  the  broken-down  Fore  River  ship-  Upon  Cornelius  Vanderbilt's  shoul-  enerd  railroad  operator  should  be 

extreme  scarcitv  nf  "oorts  nf  »ii  vinH,  tho  P'”  Powell  ders  was  placed  the  responsibility  named  as  president  of  the  New  A'ork 

xt  e  Bcarcitj  of  k,oods  of  all  kinds  and  the  apparent;  vharge.  Schawb  got  the  plant  for  for  directing  the  Vanderbilt  system,  ■  Central.  It  was  thereupon  agreed 

ability  and  willingness  of  the  public  to  pay  a  price;  It  Is  just  as  well  that  the  railways  should  be  called^  a  song,  but  in  a  relatively  short  He  was  regarded  as  the  new  leader  that  Depew  should  he  made  chair- 

which  would  afford  a  profit.  The  conclusion  was  that  i  upon  to  prove  their  case  before  the  various  applications  |  period  rowell  was  earning  very  j  and  he  early  demonstrated  his  ability  man  of  the  board  of  directors  in- 

the  retailer  would  probably  have  to  replace  his  goods  for  increases  in  freight  and  other  charges  are  granted,  handsome  profits  for  Bethlehem  by  successful  negotiations  whereby  |  eluding  all  the  subsidiaries  of  the 

by  those  costing  higher  than  ever.  This,  apparently,  is  To  adopt  the  attitude  that  increases  should  not  be  Then  Sch^b  de^c.ded^  Xew  York  Central  and  that  a  rail- 

..  -kk-  nvkVTKv  ...  ....  hue  manager  of  nis  wuincy,  .Mass,  railroad  system  passed  into  posses-  road  onerator  shon  d  he  named  .is 

taking  place,  granted,  however,  is  to  ignore  fundamental  conditions  |  pig^  yi  gs  too  big  for  his  job.  .so  sion  of  the  New  A'ork  Central.  AVm.  president.  M'iih  that  understanding 

M'e  venture  to  say  that  so  long  as  the  present  de-  j  and  to  force  upon  ourselves  poor  railway  equipment  that  when  the  Bethlehem  Shipbuild- ,  K.  Vanderbilt  was  not  at  the  time  Wm.  K.  Vanderbilt  accepted  the 


Joint  General  Managers — R.  S. 

Hudson,  .tohn  Massey. 
Assistant  General  Manager — 
George  H.  Smith. 
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Vanderbilt  accepted  the 


mand  for  labor  exists  and  so  long  as  the  level  of  wages:  and  roadways  together  with  the  inevitable  falling  off  in  ing  Corporation  was  organized  to  |  prominent  as  a  Vanderbilt  leader.  leadership.  Shortly  after  he  did  this 

is  maintained  there  will  be  no  permanent  lowering  of '  service  and  efficiency  and  increase  in  risks  and  acci- ,  «n*^hAt'h™k,nAe»*7  ^  r ’]^*®tions  "ith  his  brother  President  Callaway  of  Ihe  Eake 

,  .  .  “6  ovi  ...c  «  .  t  building  interests  on  both  coasts ,  Cornelius  were  very  cordial,  but  Shore  became  nresident  of  the  New 

commodity  prices.  It  has  been  urged  that  this  con-  dents.  "Joe"  Powell  was  quite  naturally  1  there  was  no  interference  with  the  A'ork  Central  and  Depew  was  made 

From  t'he  present  attitude  of  the  public  if  would  ;  selected  to  fill  one  of  the  important  !  leadership  of  Cornelius.  M'm.  K.  chairman  of  the  hoard  a  position 


elusion  is  not  justifiable  inasmuch  as  manufacturers 


could  readily  cut  their  profits  so  as  to  sell  goods  seem  that  the  railways  will  never  again  have  an ,  executive  positions. 


\arid6rbnt  had.  how^vpi*.  nia&ter^  which  he  held  during;  his  two  terms 


cheaper  without  cutting  wages.  opportunity  of  making  fortunes.  But  the  public  must  he  , 

This  may  be  literally  true  and  yet  be  false  for  all  willing  to  pay  for  services  and  must  not  complain  of 


Ml.  Powell  is  an  Annapolis  gradu-  ’  many  of  the  problems  which  were  |  as  United  States  Senator  and  still 
ate.  and  was  one  of  the  seven  men  I  worked  out  when  the  modern  rail-  i  holds.  Some  of  the  greater  under- 
who  sailed  into  Santiago  Harbor  1  road  construction  and  operation  were  takings  of  the  Vanderbilt  system 


Deposits  of  one  dollar  and  up¬ 
wards  are  wrlcoriied.  Interest 
at  THREE  .AND  ONE-HALF  per 
cent,  per  annum  i;s  credited  and 
compounded  twice  a  year. 

For  more  than  sixty-five  years 
this  Corporation  ha.';  safeguard¬ 
ed  the  sa\'ings  of  many  ihoiis- 
ands  of  our  citizens.  Its  un¬ 
questioned  positien  ensures  to 
the  depositor  and  investor 
AB.SOLUTE  SKdRITT 


practical  purposes.  Some  of  the  companies  making  the  poor  service  if  it  is  only  willing  to  pay  the  cost  of '  with  Lieut.  Hobson  in  1898  on  the  perfected.  He  was  an  admirer )  were  initiated  and  carried  through  ' 

largest  aggregate  profits  are  making  them  on  increased  poor.  !  collier  Merrimac  in  that  gallant  but  I  of  John  Newell,  that  master  mind.  |  under  M'm.  K.  Vanderbilt's  leader- 

turnover,  the  margin  of  profit  per'vard  or  per  pound!  In  railwav  matters,  particularly,  the  first  price  of  oneuccessful  attempt  to  ^ttle  up  >  who  really  created  the  Lake  Shore  ship,  particularly  the  very  great 

.  1,  .u  k  k  .V.  u  I  .  ,  . _  ku  k!  ,  J  .1.  Cervera's  fleet.  In  incle  Sams  re-;  system  and  taught  railroad  man- .  real  estate  ooerations  runninz  ten 

being  so  small  that  if  the  whole  of  it  were  given  to  poor  servjce  is  a  long  way  from  the  fi-nal  price  and  thej  difference  of  opinion  M'lth  Ger- !  agers  what  economic  construction  ;  blocks  north  of  tee  Grind  c/n'ra°, 

tee  public,  tee  effect  on  tee  selling  price,  per  yard  or;  final  price  may  even  exceed  teat  of  good  service.  many.  '  meant  in  the  way  of  income.  E.  H.  1  Terminal.  "j 
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Montreal  by  The  Montreal  Ficanclsl 
Times  Puhlishlng  Coini.an:,'.  Limit¬ 
ed.  Montreal.  HusinSas  Managjir. 
Cavld'  Burnsides 


THE  FTN  AXOAL  TIMES,  MONTKEAL.  AUGUST  .  7,  192l> 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Corporation  Trusts 

Trustee  of  Bond  Issues 


In  December  1919,  Mr.  Brook  came 
to  Canada  to  take  charge  of  the 
Montreal  branch  and  superintend 
the  opening  of  other  branches  in 
the  Dominion. 


The  impetus  given  to  the  manufac¬ 
ture  of  d.vcs  throughout  the  Empire 
as  a  restilt  of  the  war  resulted  in 


son.  the  president  of  the  company. 

-Mr.  Dawson's  ability  in  this  con¬ 
nection  is  responsible  in  large  meas¬ 
ure  for  the  very  fine  position  into 
which  Canadian  Cottons,  Limited, 
has  developed,  while  his  endeavors 
in  connection  wnth  the  rejuvenation 
of  the  Belding-Paul  Corticelli  Com¬ 
pany  are  also  well  known  in  Can¬ 
adian  financial  and  business  circles. 

.Mr.  Dawson  is  also  president  of 
the  Interprovincial  Brick  Company, 
Limited;  director.  D.  Morrice  &  Co. 


143  St.  James  Street  -  -  MONTREAL 

“A  Trust  Company  for  the  Public’s  Service." 

PAID-UP  CAPITAL  -  -  -  -  $500,000 


As  Trustees,  The  Bankers’  Trust  Company 
exercises  the  greatest  care  in  seeing  that  Deeds 
of  Trust  given  to  seoire  Issues  of  Bonds  contain 
all  the  safeguards  necessary  for  the  protection 
both  of  the  Corporation  and  of  the  Investor. 


R.  H.  Coats.  Chief  of  the  Federal 
Statistical  Department,  h.as  been  ap¬ 
pointed  to  the  Statistical  Commission 
of  the  League  of  Nations,  and  leaves 
for  Europe  in  September  to  partici¬ 
pate  in  meetings  of  tliat  commission. 


BOARD  or  DIRECTORS 

COLOXEL  tVILLIAJI  I.  GEAR.  Presidant 
MAJOB-GEX.  SIR  JOHN  tV.  CABSO.X,  C.B..  and  S.  H.  EtVIXG. 


Hewl 

MONTREAL 


Vice-Presidents 

Lt.-Col.  Gerald  'W.  Blrks,  O.B.E.  E.  C.  Pratt 
H  B.  Henwood  K.  W  Reford 

W  W.  Hutchison  Irving  P,  Rexford 

Arthur  Lyman  Brig.-Gen.  Jas.  G.  Bos 

Alex.  MacLaurln  John  W.  Rckss 

Eng.-Gen.  F.  S.  Meighen.  C.M.G.  I'  X.  Southam 

l^v^^XG  P.  REXFORD.  General  Manager 


Lovell  G.  .Mickles,  Montreal,  presi¬ 
dent.  F.  P.  Wc.iver  Coal  Company 
Limited  and  the  .North-Eastern  Coal 
&  Export  Corporation,  whose  organ¬ 
izations  have  developed  an  import¬ 
ant  place  in  the  distribution  of  coal 
through  out  the  Dominion. 

Mr.  Mickles,  before  assuming  the 
active  management  of  the  above 


TRvsr  Qcmm 

Offices:  MERCHANTS  BANK  BLOG.,  (St.  Peter  St  EntraaM.) 


[HIGHER  STATUS 
i  FOR  CANADIAN 
BANK  SYSTEM 


Full  consideration  must  to  the  preaent  conditions  of  hl^  costa  I! 

adequate  Insurance  la  to  be  provided.  &n  adverae  operatloii  of  the  Co-lnauniQca 
Clause  fa  to  be  oToldcd,  and  a  Fatisfactor>'  adjustment  ia  to  be  assured  In  tha 
trent  of  ftre. 

BuiMinf;a  rrerted  rnlv  a  fes»-  yenr%  ajio  may  rery  poaslbly  be  worth  doubls 
fbeir  original  cost  fo-day.  This  Increased  ^alue  fa  ioaurable  and  must  be  tnsured. 
A  bitter  rxpcrience  awaits  the  manufacturer  whu  has  not  considered  this  neces<* 
•  liy  and  who  rrnN  bfive  to  rebuild  aft«*r  a  fire. 

*Io  ^uea«  at  vi^Iuea  w’hen  Inaurlofi  is  obviously  bad  business.  A  teadin) 
Insurance  (lOmpany  spates.  “It  i«  a  tact  (hat  of  manufacturers  do  not  carry 
cnoug,h  hre  insuraiu'e  ;ia  compared  with  their  present  valuations. 

An  appraisal  made  on  the  basis  of  to-day’s  costs  of  labour  and  material  U 
(he  only  touud  foundation  for  correct  methods  of  insurance. 

CorPOSDondenoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Royal  Rank  Huildind  rqultable  Building 


11 A  KOI. l>  r-KOOK, 


(Continued  from  Page  1.) 

The  so-called  dry  lands  are  pro¬ 
ducing  big  crops  in  many  districts 
this  year  too.  and  some  of  these 
places  report  that  the  yields  will  sur¬ 
pass  the  amazing  production  of  191.5. 

The  CAttle  on  the  i"ange  are  butter 
fat  and  the  grass  is  thick  and  replete 
■with  nutritive  qualities.  Sheep  and 
horses  are  also  in  good  shape. 

That  the  farmers  of  M  estern  Can¬ 
ada  will  pool  Uieir  resource-s  this 
year  in  order  to  market  their  rrop.s 
to  advantage  1=  impossible,  so  H,  W. 
TVood.  president  of  the  United  Farm¬ 
ers  of  Alberta,  member  of  the  Dom¬ 
inion  Council  of  Agriculture  and  of 
the  Grain  Board,  informs  your  cor¬ 
respondent.  The  suggestion  was 
made  and  ■was  received  favorably  by 
the  farmers  of  the  prairies  but  it  will 
not  be  acted  on  unless  the  M'heat 
Board  is  abolished  permanenth. 
They  want  'he  wheat  board  *o  be 
continued  and  in  spite  of  the  asser¬ 
tions  of  the  grain  hiokers  that  this 
is  not  the  condition,  Mr.  Mood  per¬ 
sists  in  his  ’Statement  that  this  hoard 
caved  the  farmers  of  Canada  $5'),- 
000,000  during  the  last  year. 

Mo  Tool  This  Year. 

In  any  event  a  co-operative  pool 
could  not  be  brought  al>ouf  this  year 
as  the  organizing  ■would  take 
practically  twelve  months.  The  I 
farmers  realize  this  and  are  sadly  ■ 
disappointed,  consequently  ttecau'se  j 
the  wheat  board  will  be  inactive.  It  i 
Is  significant  that  the  members  of  i 
parliament  who  are  supporters,  of  i 
the  Union  Government  and  who  have  | 
come  tv  cst  including  Sir  James  | 
Lmigheed.  Mini.ster  of  the  Interior. 
Sam  Charters,  of  Peel  County,  Major' 
D.  L.  Redman,  and  T,  IM.  Tweedie.  all  | 
lav  stress  upon  the  fact  that  the 
board  isfill  ha.«  the  itower  to  function  j 
if  the  necessity  for  its  revival  de¬ 
velops.  ' 

They  intimate  that  it  is  a  maiter  of  | 
watching  and  tt  aiting  and  the  grain  i 
brokers  and  dealers  are  t.aktng  a! 
similar  view.  The  latter  ,nre  not 
committing  themselves  to  .m.''  defin- 1 
ite  policy  or  line  of  action  a=  they  , 
plainly  state  that  they  do  no:  propo.-e  ' 
to  get  deep  into  the  wheat  marketing  , 
game  and  then  be  jumpctl  by  the : 
wheat  board.  1 

Financing  >o(  an  Easy  Matler. 

However,  it  i.s  certain  that  the  fin¬ 
ancing  of  the  Alberta  crop  thi.s  year' 
will  not  be  an  easy  matter  and  it  is  ; 
equaJly  certain  that  neither  the  r.-til- ! 
wa>»  nor  the  eievator.s  will  'w  able 
to  handle  the  crop  as  i;  is  poured  - 
towards  the  market.  This  vvill  mean  | 
that  manv  of  the  farmers  will  not  be; 
able  to  sell  and  it  is  doubtful  if  the  | 
banks  w-jll  advance  all  the  money  re- j 
quired  even  with  whe,3t  as  security,  : 


the  establishment  in  Canada  of  a 
I  branch  of  L  B  Holliday  &  Co.. 
,  Limited  of  Huddersfield.  England. 
'  The  firm  covers  the  entire  Canadian 
field,  the  husinc.^s  for  Montreal  being 
i  lool;ed  after  by  Harold  Brook. 

.Mr.  Bronk  lias  had  con.-ideratile 
'  exi»ei  ieiice  in  ihe  dv  e  business  hav 
ling  been  cniinpcted  with  Read  ffolli- 
I  day  A  Sons.  Limned.  England,  for  a 
'  number  of  .vears.  .Alter  this  firm 
;v.as  comeiTed  to  British  Dyes  he 
;  remained  with  the  latter  companv 
I  for  a  lime.  lea' ing  it  to  a.ssociate 
■himself  with  I..  B  Hollidav  *  Co.. 

I  Limited,  upon  the  ft);-mat:on  of  that 
company  on  September  B'lri. 


I  The  continuous  progress  of  the 
I  Canadian  branches  in  London  i.5 
highly  gratifying,  not  only  in  ma- 
,  terial  prosperity,  but  in  the  links 
:  thus  forged  in  the  chain  of  world 
economies.  Through  Ihe  medium  of 
rhe.sp  branche.s  Canadian  hanks  are 
establishing  connections  which  other- 
j  wise  it  would  be  difficult  fo  make. 
Especially  valuable  is  the  close  co- 
;  operation  between  Canadian  banks 
land  the  great  British  banks,  result- 
'  ing  from  the  personal  associations 
i  thus  formed,  and  which  means  so 
^  much  in  commercial  relations  of  all 

■  kind. 

Caii.-idiiin  Bniiks  in  J’iiri«. 

I 

;  lavndon  is,  of  course,  the  great 
j  centre  of  Canadian  banking  in  liii- 
'  rope,  but  an  opening  has  been  made 
I  in  Paris  h.v  the  establishment  of 
branches  m  tiiat  env  by  ibo  B.ank 
'of  Montrea'.  the  Royal  Bank,  and 
the  I'nion  Bank  of  Canada 
j  To  conform  to  the  French  law 
these  branches  are  nominally  'aux- 

■  iliaries  ".  or  subsidiaries,  of  the  pai  -j 
;  ent  pstahlishnienis  m  the  Dominion. 

The  Union  Bank  nperate.s  in  the  I 
FVeneh  capital  ihroiigh  their  direct  ' 
;  connection  witli  the  Park-l  nion 
;  F’oreign  Banking  Corporation, 
i  1  am  auihorti'.  e|  v  informed  that 
!  the  business  done  In  Paris  by  these 
j ‘  auxiliary  tianks  already  far  e.\- 
,  reeds  expectations.  It  is  )>robahle 
j  that  at  least  one  other  Canadian 
.bank  will  oi>en  a  subsidiary  in  Pans 
j  in  the  near  fill ure.  I 

I  Although  Canadian  hanks  are  now  j 
playing  an  mcreaiungly  prominent; 
I  part  in  Europe,  it  should  be  borne 
j  in  mind  that  their  part  consists 
jirimarily  of  what  may  hr  desiribrd 
[as  financial  hanking.  By  ihi.s  1  nie.an 
that  Canadian  banks  ’n  London  and  . 
■othT-r  centres  are  not  eon'.[irting  ] 
[against  Briti.-li  or  continenlal  hanks 
I  for  a  share  of  the  ’  commcrciar'.  or  | 
ice-al  lui.siness.  or.  in  other  wnrds.  I 
endeavoring  to  attract  a  poriiun  of  i 
the  iatter's  clientele  to  their  own  | 
branches.  That,  ohviousl.'.  would  he  I 
an  unwise  policy  to  follow,  and  rn" 
th.'it  would  distinctly  endan.xer  t)ie 
close  co-opcration  ami  harmonious 
relations  now-  existing  between  Eu¬ 
ropean  and  Canadian  hanks,  whicli, 
on  the  Etirnpe.-u’.  sirir  of  the  Atlanta  , 
is  of  psreeia!  heneflf  to  the  Canadian 
in.'fitution.s. 

The  Noiihciift'c  Interests  in  ran.nda. 

The  flotation  of  an  issue  on  the 
British  ma.rkct  of  fSUO.O'iO  slot  ling 
"’■2  per  cent.  Guaranteed  Fiflc.'-n- 
A’ear  F’rsi  .Morfga.ge  Debrniure 
Stock  at  9S  ptr  cent,  by  The  Im- 1 
per’al  Paper  .Mills  Limited  which  is  i 
controlied  hv-  the  .Nonheliffe  inter- j 
ests.  Is  a  reminder  of  the  part  which  | 
The  Amalgamaied  Press.  Limited.  | 
and  kindred  associations,  are  laking  | 
in  the  development  of  Canada.'’  pulp-. 


Limited,  and  director  .Manitoba  Land 
A  Tiiiiher  Company. 


M'.  P,  G.  Harding.  Governor  of  the 
Federal  Reserve  Board  of  the  Fniteri 
States,  has  a  record  iu  hanking  cir¬ 
cles  for  conservatism.  He  sa.v  s  very 
little  for  publication  on  any  subject. 
Mi.s  latest  statement  that  the  credit 
situation  is  iraprov’ing  and  that  he  is 
optinnsUr  on  the  business  situation 
is  ii'c  first  note  of  hopefulness  which 
has  come  from  the  Federal  Reserve 
Board  in  a  long  time. 


The  succes.sfiil  conclusion  of  the 
initial  year  of  Canadian  Woollens. 
Limited,  calls  attention  lo  the  suc¬ 
cess  which  ii.'i.s  hc(  u  achieved  in  ihe 
textile  indiistrv  by  Arihiir  O.  l>aw- 


companies.  was  for  sometime  vice- 
jiresirient  and  managing  d'.reeior  of 
the  .Montreal  Coal  ^  Dock  Company. 


(Established  J90Jj 


IHARVESTING  TO 
BE  GENERAL  IN 
WEST  NEXT  WEEK 


Main  Vein  1,800  feet  long 
Average  Width  100  feet 
Proved  to  depth  of  200  feet 

Disseminated,  Good  Flake, 
Average  Assay  about  15% 

For  Particulars  Address 

THE  EASTERN  TRUST  CO 

St.  James  Street  Montn 


under  crop  as  Ontario  and  Que- 
bee  ]i!it  together.  Aboui  one- 
third  of  the  total  acreage,  under  crop 
in  the  whole  of  Canada  is  in  that  pro¬ 
vince.  A\  hile  the  acreage  is  some¬ 
what  les.s  this  .vear.  Ihe  estimates 
place  it  around  ir.ofio.orifi,  or  laigor 
than  Allierta  and  Manitoba  luit  logo 
ther.  From  the  point  of  view  of 
wheat  production  the  province  ex¬ 
ceeds  the  records  of  the  State  of  Kan¬ 
sas.  which  stands  foremost  in  tim 
Fnited  Slates  in  this  respect. 

It  has  now  been  piet'y  well  c.sta''>- 
lisheri  that  the  recent  rain.s  greatly 
improved  the  outlook  over  the  larger 
portion  of  central  Saskatchew.an,  a 
great  wheat  growing  are.n.  u;ion 
which  the  rlry  weather  had  a  particu¬ 
larly  parching  effect.  The  railwav 
reports  speak  of  the  likelihood  of 
from  2,^1  to  40  bushels  of  wheat  to  the 
acre  being  obtained  from  some  of 
these  districts  hut  it  is  also  reported 
that  the  crop  within  a  radius  of  50 
miles  around  Saskatoon  will  not 
average  more  than  eight  hnshe.ls  to 
the  acre. 

The  Iasi  reports  from  the  Swift 
Current  distrirt  were  also  disappoint¬ 
ing.  11  .appears  that  'he  rains  of 
.T'lly  21st  and  22nd  iaegely  overlook¬ 
ed  that  area.  Uo  till  'he  end  of 


new  lacus  oi  importance.  i.advani 

Aftlfiide  of  Uoiiipaiiy.  idacc 

'  The  attiiudp  of  the  c:)mj>any.  oe  -.ndiist 
( expre.ssed  by  its  nr<naging  (iirector,  jng.i  , 

'was  in  effeet;  ■■(Jui  service  has 
d^'ierioi ated  dunng  the  v'ar,  bernusc, 
r.ur  revenues  would  noi  perniit  im- 
provemen's  or  the  jiaymem  r>'  .a'- 
fractivc' 'wages.  The  roiupany  only 
c.sk.s  its  iccal  dividend,  and  if  the 
putilic  warn  ;i  better  iservice  Dhey  will 
jhave  t'l  pay  for  it.  if  ihc  rate.-,  wi'icli 
i  the  Board  may  gi  ant  do  not  meet  o  :i- 
ipiope.r  roquirrinents  wc  fhall  ;r-k  foi 
jano-tner  increase:  ic  they  n’.n”c  th.a:i 
i  meet  otir  requirement,-  we  sb.all  a-sk 
[that  they  he  rod;jr.rri.  We  desire  'o 
I  be  fair  lo  our  elients,  we  expect 
I  them  to  he  reasonable  to  us," 

I  And  the  spirit  in  which,  the  enm- 
jpany  merle  its  applicaiicn  fo'ind  an 
!  echo  in  the  attitude  of  the  rounsel 
Ifni-  it-  clienis.  There  wa.s  no  oppo.--- 
tion  on  gfiiera!  principle.  7'he  needs 
and  right.,  of  'he  companv  were  co;  - 
dialiy  I'ty-ocnized;  the  o'lly  qurstions 
r.ai.sed  had  lo  do  wjrji  tlie  extent  of 
the  increa.se.s  necessary  and  the  hes'  THRI'K  XE'^V  PAPEB 
method  of  distributing  t  hem  .And  on 
these  points  ih®  Boai'fl  vva=  guidvd 
by  the  advice  of  its  own  export. 


EXPFPT  WHEAT  CROP 
or  RI  SHRE.S 

Winnipeg. — l.atest  survey  made  in 
.Manitoba.  Saskatchewan  and  Alhena 
indicates  a  total  w  heat  crop  of  more 
than  JOO.OOO.O'  O  hushela. 


OFFER  BRITISH 

roEnreiA  bo>ds. 

An  issue  of  •$2.Snd.fi0n  of  the  Pro¬ 
vince  of  British  Folurabia  is  being 
offered  in  the  New  A'ork  market.  The 
offering  was  made  by  the  Seattle 
National  Bank.  The  issue,  which  is 
d  per  cent.  .5-year  gold  bonds,  is 
bring  offered  at  P2.S.S  and  interest, 
yieiding  7,15  per  rent. 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Wrile  or  Wire 

Mahon  Bond  Corporation 

MmIteJ. 

St.  John,  X.B. 

OR 

TT.F.MAUOX&COm 

KALIEAX,  N.S. 


A  Cordial  Invitation 


i*  ^Ttpnd^d  tA  our  customers  ai!dl 
the  public  to  visit  anl  inspect 
our  modern  and  commodious  r<rv 
quarters  ir  rhe  I/NTON  TRUST 
BUILDING,  cornsr  Vxteria  atd 
Richmond  Streets. 


a  bump^'r  crop,  but  thp  soil  is  of  tru-*} 
varlfty  and  the  pustainod 
I  period  of  dry  wea'her  was  partieii- I 
New  A'ork.  —  American  interests  !  larly  destrnetive.  The  'ar.f  reports 
plan  io  build  three  paper  plants  in  1  were  pessimistir  and  imlicr.teii  an- I 
c.anada  in  attempt  'o  solve  paper  ■  other  crop  failure-  the  fourth  in  .=uc- i 
stn'rtage.  One  plant  viill  start  with  j  cession.  , 

ou'pui  of  ]'Mi  lon.s  daily.  Another  I  ^al  crop  is  reported  to  h*  gen- I 

will  cost  $2.ooo,"f"i  and  will  start  |  prally  healthy,  hiit  ai'otit  two  weeks  i 
wiih  S'"'!'  hands.  j  in  most  of  the  northern  district' 

.  _  _  I  A  rood  flax  yield  Is  akso  looked  for.  | 

_ I  and  the  price  vvill  he  high. 

vps'ock  situation  Is  renorted 
ost  eni  ouraging.  AVith  'be| 
of  the  pre.scnt  summer  ihe 
n  condition  of  D’"'  .'nimals 
he  shoi'ag''  of  food  lar-t  vvin-  | 
hern  entirely  overcome.  Tt 
that  the  recent  heavy  rain''| 
vied  the  livos'oek  to  iitiild  up  ] 
weight  and  vitality. 


To  ♦Sr  fncudu  of  tSr  Inftftutiott 
«jtprc«9  our  apprrtiaUoc  for 
tSrir  patronan?  and  in 

p.‘'V.,  and  o.Tcr  eNCi?'  asauraRc-s 
that  (S'*  facilities  now 

at  our  diepocal  'rill  enab’e  us  to 
render  even  a  ^rratcr  Licisurfi 
errvTce  in  the  future. 

Mam  74901-i‘3 


North  American 
Pulp  &  Paper 


,\ew  '  ork.-- British  intere.atc  have 
acquired  control  of  three  largesi 
cocoenut  oil  eompanies  in  Bhilip- 
jiines.  Ixnd  Leveihiilnie  w'H  head 
ills  Bhilipiiine  Refining  Forpora'inn. 
a  ^iin.oob.fiuri  concern  wbirh  will 
operate  there. 


BANKER 


sold  as  high  a?  15"i  in  1916. 
■when  conditions  surrounding 
the  company  were  rot  nearly 
so  favorable  as  to-day. 

Special  circular  dealing  with 
earnings,  output  and  pros¬ 
pects  mailed  on  request 

Dunn  &  Company 

STOCK  BROKERS 

4  Hospital  St.,  Montreal 

Main  3.552-3,5o5L 


Union  Trust  Company 

ur<rrrs  * 


With  five  to  tf-n  Trnr»‘  r»- 
porimer.  enrrey 

nnrl  Inilln'ivr  (not  now  cm- 
pln.icri  l>.v  II  Ilnnkl.  run  otit.'iln 
s-ooil  ponltlnn  ,il(h  rircllciit 
pronpoef ■>.  rrfcrrncp>i  mill 

fiill  iinrtJciilnr,  with  npplli-i- 
tlon.  no*  'Zen  Kiniinclnl  I  lnio» 


Mainly  About  Americans 


TORONTO.  RkT. 


Great  stieng-Lh  has  been  added  to 
'he  b.isic  credit  situation  through 
'tie  railroad  rale  ad.auce  develop¬ 
ments  and  banking  interests  are 
more  oji'imislic  than  they  have  been 
for  some  time.  It  is  hinted  that  the 
general  credit  situation  may  be  af¬ 
fected  so  favorably  as  to  prevent  any 
fat!  strlnseney.  though  money  is  ex- 
peeled  lo  continue  tignt. 


price  is  jr'..nfin,iiqq  fnited  .‘'tales  rur- 
rency. 

The  pTesent  issue  has  been  made 
to  rover  the  cost  of  ])urrh«use,  to  if- 
quire  further  timber  limits,  and  'r> 
provide  additional  working  capital  'n 
the  bu.siuess. 


CANADIAN  LOAN 


"In  conie.mplating  the  prospective 
earning  powers  of  the  Siugar  com¬ 
panies  for  next  year,”  says  a  spe¬ 
cialist,  ‘'it  Is  well  to  note  t/iial  initial 
sales  r>f  new  crop  sugar  have  been 
made  at  cent  cost  and  freight 

whereas  at  tliis.  time  last  year  Cuba 
was  receiving  only  6',2  cents  f.o.b.  for 
new  crop  sugar.” 


WE  OWN  A5I)  OFFER 

To  Yield  7% 

City  of  Medicine  Hat,  Alta 


FRANCE 

6% — 10- Year  Gold  Coupon  Bonds 

We  offer,  subject  to  prior  sale,  10- Vear  Gold  Coupon  Bonds  of  the  City  of  Paris,  France.  Dated 
May  1st.  1920.  Payable  in  Canadian  Gold  on  .May  1st,  1930.  Interest  payable  1st  November  and  May 
of  each  year. 

PRICE:  96.37— YIELDING 

Principal  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada,  La  Banque  Nationale, 
the  Merchants  Bank  of  Canada  and  the  Standard  Bank  of  Canada. 

DE.NOMINATIO.NS:  $100,  $500  and  $1000. 

These  Bonds  arc  exempt  from  all  taxation,  either  present  or  future,  of  either  the  City  of  Paris  or  the 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Paris,  where  it  will  be  distributed  to  the  population  by  the  12S 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  product?  will  be  advertised  extensively  In  the  "Capital  of  the  World.” 

We  stronUly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Ant  additional  in/ormetien  mag  ha  dbtainrd  from,  and  auhtcrlptiont  rhould  be  lorwarded  to  anp  of  the  branehee  or  at  the 
Head  Offices  ot  tbs  following  Banks  and  Institutions: — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALS 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

35  St.  James  Street  Credit  Fonder  Building 

Montreal  74  Mountain  St.,  Quebec 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’Armes  124  St.  Peter  Street 

Montreal  *  Quebec 


U.P  Steel  common  stock  is  being 
I'ccommeuded  now  by  well  informed 
and  l  on-'ervative  interests  a-s  an  ex- 
crplional  bull  trading  proiKieal  which 
should  be  bought  on  a  scale  down 
with  profit  taking  on  the  part  of 
holding.?  during  market  recoveries. 
Elimination  of  weak  arcounUs  is  said 
to  have  put  this  ise-.-urity  in  a  most 
attractive  position  for  this  purjiose, 
it  is  said. 


6%  Bonds  Due  July  1st,  1930 

Interest  semi-annuallv  (Januarx-  an<i  July) 

Principal  and  interest  payable  at  Medicine  Hat,  Montreal,  or  Toronto. 
Population  11,000.  ‘  Area  11,242  acres. 

Assessed  Valuation  for  Taxation . $11,383,334 

Net  Debenture  Debt . $  1.639,791 

The  Public  Ftlllties  of  Medicine  Hat  provide  enoneh  revenue  to  pay  their  own  operation, 
Interest  and  sinking  fund  on  ntfUtles  debt  and  provide  a  surplus  sufficient  to  pay  approximate, 
ly  on  the  balance  of  the  city's  bonded  indebtedness. 

The  nty  of  Medicine  Hat  is  situated  about  midway  between  Winnipeg  and  Tanconver,  and 
is  the  Junction  of  the  f.  P.  R.  and.  (  row's  Ve«t  l  ine.  The  (’.  X.  R.  will  shortly  enter  the  city. 
The  city  is  well  laid  out  and  enjoys  the  benefits  of  Natural  Gas.  which  has  resulted  in  the  e«(ab- 
lishment  of  a  considerable  number  of  flonrishinp  industries.  Ehe  city  owns  its  own  power  plant, 
which  Is  a  combined  electric  power,  water  pumping  and  filtration  plant. 

Medicine  Hat  is  the  distributing  point  for  a  very  prosperous  farming  and  ranching  area. 

Price  92.89  and  interest.  To  jneld  7fr. 

Aemilius  Jarvis  &  Co. 

INVESTMENT  BANKERS 

E::ctUskti  1S91 

JARMS  BUILDING,  TORONTO 

Ordfrs  mav  be  teh 


Attention  is  directed  in  high  grade 
circles  to  the  point  that  the  U.S. 
Steel  Corporation  first  and  second 
quarter  earnings  reports  are  most 
oonstructi,ve  for  the  reaison  that 
"they  sho'w  t,ha‘  $13  a  share  has  been 
added  to  the  book  value  of  U.S.  Steel 
common  s'oek  in  six  months  from 
surplus  earnings.” 


Commenting  upon  the  fact  that  the 
total  food  value  of  all  crops  this  year 
will  be  above  the  five-year  average,  a 
leading  financial  institution  says  that 
the  trustworthy  advices  Justify  the 
statement  that  the  coming  year  will 
see  great  prosperity  In  the  agricul¬ 
tural  regions  If  the  railroads  -can  be 
put  in  shape  to  furnish  needed  trans¬ 
portation  facilities.  .  .  _  .  ’  ! 


at  OIL*  expense. 


THE  FIN  AN  a  AL  TEVIES,  MONTREAL,  AUGUST  7,  1920 


f%|FVXi*n  AIITI  AAI/  Vanitie,  -n-bich  UQ* 

Kp|  |plr||||l|  I II  III  successfully  competed  -^itb  the  pre- 
Vk  I  I  kll  W  I  kWll  sent  defender.  Another  wide  use  for 
____  ___  metal  Is  in  golf  clubs  where  its 

n  tn|||jT|,  ||  t^lj  non-rusting  qualities  are  important. 
If^l  I  rUll  Nickel  company's  financial 

position  was  greatly  strengthened  in 
I^ITrrt  AIIOI^FI  fiscal  year  and  when  the 

||U|P|«  M||-|iP|  books  closed  on  March  31  last  it 

II"  I  kll*  l»lwllkk  had  a  working  capital  account  of 

nearly  $13,500,000  as  against  $0,779.- 
__  ,  .  T*  .  645  on  March  31,  1018.  In  fact 

Much  of  Bigger  Business  Due  working  capital  on  March  31  last 
to  New  Market  Being  Devel-  was  larger  than  in  any  of  the  previ- 
oped  For  Metal  —  Thought  ous  three  years. 


INTRICACIES  OF  CORPORATION  LAW 

In  Which  State  Should  a 
Canadian  Co.  Doing  Business 
in  United  States  Incorporate? 


That  Company  Has  Definite¬ 
ly  Rounded  Comer. 


(By  flOTTard  S.  Boss,  of  The  3Iont-  ( ations,  and  otherwise  made  restrain-  j 

_.  _  real  Bar)  '  ments  which  greatly  hampered  New 

mon  ^  d^vSds^^  1?  ‘be““ed^  to  be  The  best  authorities  advise  that  a  i  Jersey’s  business  of  incorporation.  I 
somewLt  remote,  although  it  is  ■  ve®centhf'%sS 

nninteri  nut  that  the  rnmnanv  is  in  pUce  of  business,  in  which  all  or  the ;  ^scently  icstorcd  to  goou  standing, 
li.ulS  iSrSltt  «Ln.  »■•«««  p>rt  .f  «,  ..PIUI  l.  wvolvcd. ,  u;,  toxins  corporation  and  the  nub. ! 


pl,''''"nv"irt®w!S‘'tL‘“X',','o(  r„|;'S.,!S'i'L7S'’oveSt'’on^^  tPddli  b.  Incorporifod-ln  ie  slat. ,  allljry  company  now ,«  tanner  a^vanc,™  bl^ 

foter^uoim,  N.CM  Co^  ban  t^.n  SbtT?aTd™  firA'La" 

a  decided  turn  for  the  better.  The  on  the  lunlor  is'tue  Is  the  fact  that  1*  located.  suDsiani.aiij  lessen  couipeuiion  .or,  tune  i 

company  is  said  to  have  definitely  additional  plant  facilities  will  be  re-  Each  of  the  incorporating  states  ^  ^  j  crop  improvement  has-been  con- 

rounded  the  comer  and  its  business  oujred  to  take  care  of  the  expansion  *  general  reputation  arising  ’  monopoly.  j  . .  .  ^  tiniim,-  ^  c;-,  far  a,  m*ro  ^rmwth  in¬ 
is  considerably  better  than  for  some  Monel  Metal  Such  facilities  un-  the  character  and  operation  of  Massachusetts  stands  high,  on  »<=- '  °  oftnn^  f-nnrilrfn’i 

Tbl.  Tondltlbb  b..y  b.  „■  i^Sy,  would  be  »'  i  riLlds"  k  rrUcuu“v  w  S 

pected  to  be  reflected  to  some  ex-  earnin-'s  tlie  security  afforded  to  corporate :  laws.  fhf  M  ti,  .  ^ 

tent  in  the  report  soon  to  be  issued  investors  and  creditors.  But  such  i  Pennsylvania  is  greatly  handi- 1 t®..,.. 

for  the  three  months  ended  with  -  reputation  is  also  founded  upon  the  ‘  capped  by  the  complications  of  ber .  ^eabl^  J,  77 

June.  ni  AM  Din  CTDDI/  character  of  the  corporations  organ-  corporation  laws,  but  stands  well.  ^  -urning  point  in  its  life. 

While  surolus  stocks  of  nickel  PLAN  DiU  oTUCK  ized  under  the  laws  of  each  state.  ;  New  York  under  its  present  cor- !  Jt  tias  a  long  way  to  go,  however, 

held  abroad  and  dilBculties  of  trans-  VADD  DU  DDACT  This  reputation  is  of  great  im-  poration  laws  ranks  high.  The  fees  j  appear  well  fitted  to 

YARD  ON  COAST  P<.«dn=«  •»  C,™..!,.  wbo  n.y  for  in»,p„,d,10.  in  .v.w  York  ^rv  bo 

_ _ some  time  wish  to  offer  flhelr  se-  as  follows:  I  continuance  ci  vet  weatner  ^ouia 

endM  \2rch  31  IM^^  -  curlties  to  intelligent  investors.  In' Capital  stock  of  $1,000  or  |  mean  a  greater  weevil  infestation. 

sald^o  be  very  mich  encouraged  by  Fanners’  OrganlzaHon  and  Local  the  states  the  fees  ««  1°'^.  i  |  I®’??  ^  loubt”" 

the  better  business  which  has  de-  Syndicate  to  Carry  Out  Scheme.  accompanied  by  laxity  of  the  com- 1  Cap  a  sock  o  ?2o.000,  ..$  4ZoO  .  weather  throughout  the  en- 

veloned  since  that  time  Paav  laws,  such  reputation  Is  not  Capital  stock  of  $.-)0,000..  ..$  5o.00  taeai  veatnei  tniougiiout  .ne  en 

veiopea  smee  mat  lime  New  Westminister— The  esUblish-  good.  The  mere  fact  that  a  corpor- -  Capital  stock  of  .SIOO.OCO. ..  .$  go.OO  f**'®  beading,  filling  and  ripening 

Although  definite  mformatJon  Is  nient  of  stockyards  along  lines  of  atlon  is  organized  in  Arizona  or  Capital  stock  of  $500,000 . .  .$  280.00 ,  be®  added  much  to  winter 

lacking,  it  may  be  presumed  that  Portland,  Ore.,  is  now  moot-  south  Dakota  Is  now  sufficient  to  put  I  yew  Tork  Conditions  wheat  production.  In  the  northern 

plant  (^rations  are  at  a  nigher  rate  in  this  city.  The  Portland  yards,  experienced  Investors  on  their  guard  1  m  New  York  a  3  pei  cent  income  '  mountain  states  where  harvest 
than  the  60  per  cent,  of  Capacity  ^  jg  stated,  have  proved  a  financial  and  make  the  sale  of  securities  difli- ,  tax  is  imposed  on  ^mercantile  and  *  completed  this  weather  is  still 

which  was  averaged  during  the  three  success  and  also  have  consUtuted  a  -ult  r^ni.fa,itnrfn»  inmVnm  a tinnt  adding  to  the  bread  supply.  Rams 

months  ended  .March  31.  last.  In-  useful  adjunct  to  that  city.  Tne«mer«Hen  Feo.  i  iTe^f  of  fh  J  .nnnli  1=  i'o  fbe  Pacific  Northwest  have  dis- , 

cidentally,  that  60  per  cent,  of  ca-  The  local  scheme  iis  being  worked  Moderate  Incorporation  Fees.  |  l^eu  of  the  .  the  fears  of  hot  winds,  and 

pacity  representend  80  per  cent,  of  out  by  a  New  Westminster  syndicate  Among  the  states  where  the  incor- ,  annual  tranonise  ta.xation  in  ,  Washington  and  , 

former  capacity,  inasmuch  as  the  in  conjunction  with  the  United  Farm-  poratlon  fees  are  moderate  Maine  ..Tlf  '  Oregon  are  predicted.  Two  proml- ' 

Port  Colborne  plant  was  included  in  ers’  organization.  A  site  has  been  stands  well  and  is  resorted  to  by  ^Oj®  jium  ib  annual  franchise  of  statisticians,  with  ex- 

the  percentage  for  the  .March  quar-  chosen  and  is  under  option.  It  is  said  i  many  eastern  corporations.  u '  »  ,  .  *  ,  i  ceptional  facilities  for  gathering  in¬ 
ter.  to  be  in  the  vicinity  of  the  abattoir  Delaware  has  a  fair  reputation  and  onne  .ticut  ha^  no  franchise  tax  but  L^jj.jj^gj^ji^jj^  estimated  the  tV’inter 


IMPROVEMENT 
MAIN  CROPS  IN 
UNITEO  STATES 


Wheat  Filling  Heaty — Winter 
Wheat  Well  Ahead  of  Predic¬ 
tions— Corn  Outlook  Report¬ 
ed  Good — The  Cotton  Situa¬ 
tion  Improved. 

Chicago.— .Notwithstanding  reports  i 
of  further  advance  of  black  rust  in ' 


pseted  to  be  reflected  to  some  ex¬ 
tent  in  the  report  soon  to  be  issued 
for  the  three  months  ended  with 

June. 

While  surplus  stocks  of  nickel, 
held  abroad,  and  difficulties  of  trans¬ 
portation  in  this  country  materially 
reduced  the  demand  In  the  fiscal  year 
ended  March  31  last,  officials  are 
said  to  be  very  much  encouraged  by 
the  better  business  which  has  de¬ 
veloped  since  that  time.  j 


PLAN  BIG  STOCK 


FanneJS’  Organization  and  Loc 
Syndicate  to  Carry  Out  Scheme. 


I  tax  is  imposed  on  mercantile  and 
manufacturing  incorporations  in 
lieu  of  the  annual  franchise  tax. 
The  annuaT  franchise  taxation  in 


$  55.00 1  Ideal  weather  throughout  the  en- , 

$  8o!oo  I**'®  beading,  filling  and  ripening 
$  280^00  i  P®'‘md  has  added  much  to  winter 
“  '  wheat  production.  In  the  northern 
®*.  I  and  mountain  states  where  harvest , 

1  come  I  |g  jjQf  completed  this  weather  is  still 
®  ;  adding  to  the  bread  supply.  Rains 

Dns  m  I  in  pacific  Northwest  have  dis-  | 

ation  Pelled  the  fears  of  hot  winds,  and 
^  °.”i  j  bumper  crops  for  Washington  and  , 


Not  a  little  of  the  Improvement  in  at  Sapperlon  and  provides  for  splen-  t^Tb  its  moderate  organization  tees  ^.n  income  tax.  wheat  crop  last  week  at  525,000,000 

the  business  is  the  result  of  new  did  transportation  facilities.  It  is  in-  and  ta.\es  is  a  popular  state  for  out- ,1*  s  is  aho  ,o  be  kept  in  mind  |  550,000,000  bushels, 

markets  which  the  company  Is  con-  tended  to  form  a  company,  partly  side  incorporaitions  Connecticut’s  rcr  ^  company  in  a  i  gprjng  -wheat  harvesting  has  be- 

stantly  developing  for  its  Monel  financed  by  local  capital,  and  partly  putation  is  good  but  is  not  ^fi®*y ,  “I  'gun  in  .Minnesota  and  South  Dakota. 

Metal,  an  alloy  made  up  of  the  same  by  the  farmers’  organization.  If  this  known.  |  lo  pay  license  lees  ano  general  this  week.  The 

component  parts  as  Is  found  In  project  is  carried  out,  New -U'estmin-  New  Jersey  was  at  one  time  the  j  ^xes  in  the  ..fate  of  New  York  and  infection  appear 

nickel  ore.  It  may  be  timely  to  state  stor  will  become  the  centre  on  the  most  popular  state  for  outside  j  „  ®  7  '^7’:']'*  1  to  he  in  this  vicinitv  -where  wheat 

that  one  of  the  uses  for  Monel  Metal  coast  ’o  which  cattle  from  all  over  corporations  of  large  capitalization,  t  jnerely  add  the  costs  of  the  outside  I  jg  almost  ripe,  and  therefore 

is  in  the  construction  of  racing  the  province  will  be  shipped  and  to  but  In  1913  the  legislature  paesed  Ia<^n«>i-ation  o  the  taxes  that  can- ,  j^gg  ^  But  in  .North  ! 

vachts.  A  large  amount  of  .Monel  '^hlrh  cattle  and  .stock  buyers  will  certain  laws  affecting  corporations  j  not  be  avoided  in  the  State  of  New  I  it  Is  not  nearly  so  far  ad-  ' 

Metal  was  used  In  the  construction  come.  At  present  there  Is  no  such  known  as  the  "Seven  Sisters’’  Act,  I  York.  In  some  cases,  however,  .g  possibility 

of  America’s  cup  defender.  Resolute,  centre  on  the  lower  mainland.  which  prohibited  holding  corpor- ,  foreign  incorporation  may  save ,  ^  spreading  Hot  sultrv  cteamv ! 

■ _ i _ _ _  onerous  local  ta.vation  as  in  the  case  ,  ‘  7.  ^  ^  ‘ 

-  -  ■  - -  ,  -  ■  ,  of  People  etc.  v.  Feltner,  54  Appeal .  .  ^  ^  , 

Division  r\ew  York  N  v.  F  -’17  development,  which  accounts  for  tne - 

. . .  . . . . .  ^  Serwhe^rrdeJt'due  th^  ompa^ny  tb7re  A 

fix>m  parties  of  outside  the  state  ®  ^ 

b®ld  taxable  in  the  state  as  17- i 


wheat  crop  last  week  at  525,000,000 
and  550,000,000  bushels. 


lApui  LCLOIV/AI  laciiiLiitD.  J. c  111-  — -  - - - -  — ..  j  .  '  dUU  ,UVU ,Kil/U  UUSneiB. 

to  form  a  company,  partly  side  incorporations.  Connecticut’s  rer  a  company  mcor^rated  in  a  gpj.j^,  haryesting  has  be- 

1  by  local  capital,  and  partly  putation  is  good  but  is  not  widely  l?rir:?7o  r  .ic7nsr7eer"a?d'^-  in  Minnesota  and  Soufb  Dakota; 


and  will  be  general  this  week.  The 
worst  cases  of  rust  infection  appear 


tY 

i, 


¥PI 


i'Bi 


A/. 


regardless  of  its  situs  H®*-®  ,  ooolooo  bushels 

Incorporation  would  haye  saved  the 

corporation  over  $30,000  per  annum,  ipn  fipp  Ann  h„-h^R  a  7’' ' 

It  is  said  that  had  the  Steel  Trust  i  ’  tf7  ««  i  ,  f-°  7  ; 

incorporated  in  Pennsylvania,  which  I  ®  2  J  7  o 

would  naturally  have  been  Its  home  I  727*^®  It 

state,  its  initial  fees  would  have  7  ^1. 

amounted  to  $3,500,000.  In  the  state  bount  fully  caring 

selected.  New  .Jersey,  these  tees ;  7/ most  important  i 

amounted  to  but  $220,000.  branches  of  farm  production.  Flax 

^  I  is  m  bloom  and  all  the  minor  crop.s 

Bonds  In  Part  Pojment.  I  are  given  a  good  account  of  them- 1 


1^^  4?'iA  J' 

III  at  i 

J^L  / , » j,K 

lictMj  )  "ml 
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REMIND  every  irwJustry  in  Canada-^ 

—from  the'  patient  truck-gardener  bowed  over  his 
lettuces— 

— to  the  young  manufacturer  struggling  to  prove  the 
worth  of  Canadian  skill  and  Canadian  material  in 
some  new  enterprise—^ 

— stand  the  railways — the  intelligence,  the  power  and 
the  hopes  of  the  railways  of  Canada. 


Not,  like  the  Exploiter,  watching  to  take  harsh  advan¬ 
tage  of  hard-times  or  the  follies  of  a  boom— 

Not  seeking  by  a  moment's  shrewdness  to  “  clean  up  a 
million  and  get  out!” 

Not  interested  in  the  price  of  real  estate  in  just  one 
town,  or  the  prosperity  of  just  ONE  province— 

But,  instead,  employing  their  widely-gathered 
intelligence  in  the  interests  of  all  Canada  for  all  time 
to  come! 

For  the  railways  of  Canada  cannot  be  lifted  up  and 
carried  away  to  serve  any  other  master  than  Canada! 

Their  services  cannot  find  any  buyer  but  Canada! 

They  injure  themselves  if  by  asking  too  high  returns 
To-day  they  damage  the  prosperity  of  the  citizens 
of  To-morrow. 


The  request  for  increased  freight  rates  is  made  with 
these  facts  in  view. 

Canada  will  still  have  the  cheapest,  the  fastest  and 
the  most  reliable  railways  in  the  M'orld ! 


Tl-is  it  the  third  of  a  series  cf  adverlisements  published  under  the  authority  oj 

The  Railway  Association  of  Canada 

formerly  the  CANADIAN  RAILWAY  WAR  BOARD, 


'  Perhaps  I  should  point  out  to  you  |  selves. 

I  where  the  corporation  is  or-  Hitherto  weather  has  been  too 
ganized  to  take  over  a  business  or  tool  for  the  best  development  of 
property  it  is  often  possible  and  fre-  corn,  but  temperatures  in  the  past 
quently  advantageous  to  issue  bonds  few  days  have  been  more  to  its  lik-  i 
in  part  payment  for  the  property  ing.  This  crop  delights  in  heat  and 
taken  over.  The  nece.ssary  capital  moisture.  Its  progress  in  the  past ' 
I  of  the  company  is  thereby  re-  week  has  been  very  satisfactory,  j 

I  duced  by  Just  the  amount  of  this  Early  in  June,  based  on  calculation ! 
:  Iwnd  issue,  and  the  state  fees  and  on  soil  conditions  alone,  a  crop  of 
I  the  taxation  thereafter  are  also  3,000,000,000  bushels  was  predicted. ' 
I  proportionately  less.  In  many  states  jt  sees  no  reason  to  lower  that  esti- ; 
I  the  corporation,  in  rendering  its  mate  now,  provided  there  was  a 
statement  of  taxable  property,  is  normal  precipitation  in  the  tasseling ' 
allowed  to  deduct  any  outstanding  period,  even  though  it  is  consider- : 
indebtedness.  The  bond  issue  is  a  ably  higher  than  the  official  figures 
\  legitimate  indebtedness  and  in  these  of  Jul,v  1. 

I  states  may  be  deducted  from  the  '  _ _ 

j  taxable  property  of  the  corporation  DITV  TARCC  DflVAl 
I  in  ascertaining  the  basis  of  taxation,  v'  I  T  I  HiVCO  llUTnL 
I  This  law  was  sustained  by  the  de-  DAyi/’C  DCDDflCAl 

cision  in  People,  etc.  v  Barker  139  DnIlIN  0  rKUrUwAL 

(New  York,  N.  Y.)  55  (1894).  an  _  , 

777  Halif«  Accepts  _RecomniendaHon  to  ^ 


under  consideration  had  an  outsiand-  Purchase  a  Million  Dollars 
mg  bond  issue  of  $2,250,000,  an  wJif/-  77.7  !  S  7-7  ;- 
amount  far  in  excess  of  its  total  n.i 

'  am  “  t  disposed  of  consWerlble  ! 

amount  of  its  actual  assets,  in  this  buisiness.  The  fir&t  matter  under : 

77777=77 '"p  discussion  was  the  report  of  the! 
debtecln^e..s  must  in  the  nature  of  Finance  Committee,  and  its  chair- 
things  be  taken  into  consideration  in  man,  Alderman  XVhitman.  recom- 
arrivmg  at  the  yalue  of  the  capita!  mending  the  borrowing  of  $250,000 
of  tne  relator.  And  when  it  is  seen  i  for  water,  and  $300,000  for  sewers, 
that  the  indebtedness  of  a  torpor- 1  those  amounts  to  i  over  arrears  and 
ation  is  double  the  amount  of  ail  its ,  to  allow  a  sufficient  sum  to  clear 

I  assets.  It  follows,  upon  the  system  j  up  the  year', 3  work.  Alderman  Whit- 
adopted  by  the  State  for  the  assess- 1  man  read  a  letter  from  the  Royal ' 
ment  of  corporations  that  the  acfual  |  Bank  which  suggested  caution  in 

1  value  of  the  capital  of  such  a  cor- 1  finance,  and  moved  a  reference  back  I 
poration  is  zero."  I  to  the  Finance  Connuittee  without 


poration  is  zero.' 


The  remainder  of  this  opinion  win  i  much  result,  however. 


follow  next  week. 

Recent  Company  Law  Cases. 
Managing  Director  —  Pow  ers  of  — 


A  recommendation  to  purchase  a 
million  dollars.  $500,000  of  which 
was  to  be  paid  back  in  September.  I 


Disposing  of  Real  Estate  Acquired  teo™  ''J^®  Rojal  Bank,  be  accepted. 
Merely  to  Protect  Claim  of  Company.  ’  pa-ssed.  The  time  allowed  for 
Although  one  who  is  president  and  I  buying  of  the  city  s  school  bonds 


!  managing  director  of  a  companv,  extended  to  August  15th.  Al- 

■  with  the  powers  of  a  general  man-  German  M’hitman  reported  that  some 
I  ager.  has  no  implied  power  to  dis-  $240,000  worth  of  bonds  had  been 
I  pose  of  the  Company's  real  estate,  ®old. 

yet  where  he  has  bid  in  certain  real  «  .  ,  T»,'T7'7r777r7777r77v=. 

©state  at  a  sale  for  the  purpose  of 

I  protecting  a  claim  of  the  (Company  -  HATE  A  RECORD  T 

and  to  secure  its  payment  and  with  Ottaw  a,  The  report  of  the  Dc 


HATE  A  RECORD  TEAR. 

—The  report  of  the  Domin- 


!  no  intention  of  acquiring  the  prop-  Insurance  Branch  of  the  Depart- 
!  erty  for  the  use  of  the  Company,  and  Finance  states  that  the  fire 

in  pursuance  of  a  previous  under-  tesurance  companies  operating  in 
;  standing  with  another  person  and  to  ^^®  Dominion  in  1919.  experienced  | 
'  implement  his  intention  with  respect  ®^®  most  prosperous  years  in 

J  to  the  property  when  he  bid  it  in. !  ^  century, 

he  agrees  to  transfer  the  property,;  ™“®  I’®®''  opened  ominously  with 
such  agreement  may  be  held  to  be  '  number  of  high  losses,  but  condi- ; 
w’ithin  his  implied  powers  and  be !  Ii®ns  subsequently  improved  and  it 
given  effect  to  by  the  Court.  j  Turned  out  to  be  for  all  classes  of 

Armstrong  v.  Grenon.  (1919)  3  M'. !  business  a  year  of  almost  unex- 
W.  R.  290  (Man.).  I  ampled  prosperity.  Net  premiums 

Power  of  Attorney  —  Secretary,  i  amounted  to  almost  $44,000,000  as 
treasurer  of  Company — ^Motion  to '  <^ompared  wuth  about  $38,000,000  in 
Reject.—  '  I3IS- 

A  power  of  attorney  signed  only  ; - - - ' 

I  by  the  secretary-treasurer  of  a  com-  pany’©  agent  to  one  subscribing  for 
I  pany.  the  authority  for  so  doing  ap-  shares  in  the  Company  that  all  the ' 

'  pearing  only  from  his  own  state- 1  statutory  requirements  have  been 
ment.  will  be  rejected  as  irregular,  i  compiled  with  to  enable  the  Company  ^ 

!  Alexandra  Paper  Co.  v.  Chicoutimi ;  to  commence  business,  entitled  the 
;  Pulp  Co.  (1919).  21  Q.  P.  R.  246.  i  subscriber  to  refuse  payment  for  the 
I  Proxy — Meeting  of  Shareholders —  j  shares  and  to  recover  cash  paid 
Majority — C.  C.  17,  1719. —  |  thereon.  The  renewing  from  time  to  . 

IVhen  an  act  is  to  be  performed  Time  by  the  subscriber  of  a  note 
by  more  than  two  persons,  it  may  be  ’  8^'®°  for  part  of  the  price  of  the  ' 
validly  done  by  rhe  majority  of  them,  shares  does  not  affect  such  right  if  j 
The  power  of  attorney  in  the  present  Tb®  fals®  representations  have  been 
case  is  joint  and  individual,  and  continued  on  the  renewing  of  the ; 
could  be  acted  upon  by  the  majority,  notes. — (Galliher.  J.  A.)  dissented  as 
of  the  mandatories  in  pursuance  of '  to  the  Court's  finding  on  the  evi- 
:  the  intention  of  the  mandators,  by  dence  that  the  subscriber  or  her 
authorizing  one  of  them  to  vote  for  agent  was  not  aware  on  giving  the  ■ 
'  the  others,  notwithstanding  the  op-  renewals  that  the  necessary  condi- ' 
I  position  of  one  of  them.  i  tions  had  not  been  fulfilled  and  had  \ 

Pitt  v.  Hadrill  (1917),  55  Que.  S.  I  not  elected  to  waive  the  fraud  and' 


C.  166. 

False  Representation  to  Subscriber 
for  Shares. 

A  false  representation  by  a  Com- 


go  on  with  the  conti'aci. 

Vancouver  Life  Insurance  Com- ,  j 
pany  v.  Richards.  (1919)  S  M'.  M'.  R. 
907  (B.  C.)  4S  D.  L.  R.  707.  || 
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He  Ge  £«  A1RD»  A/ditdfFf. 

Directors’s  Report  to  the  Shareholders 

Gentlemen:— 

A’our  Directors  have  pleasure  In  submitting  herewith  Balance 
Sheet  as  at  30th  June.  1920.  together  with  Profit  and  Loss  Account 
for  the  year  ending  that  date. 

Quarterly  Dividends  on  the  Ckimmon  Stock  have  been  paid 
during  the  year  at  the  rate  of  8*^  per  annum. 

In  view'  of  the  grov/ing  demand  for  our  Cottona,  It  has  been 
decided  to  extend  the  Company’s  Works,  and  orders  have  accord¬ 
ingly  been  placed  for  machinery  and  equipment. 

W'ith  this  enlargement  In  view.  It  was  considered  expedient  to 
set  aside  out  of  Surplus  Profits  the  sum  of  Five  Hundred  Thousand 
Dollars  ($500,000.00)  as  a  General  Reserve. 

A  notice  has  been  issued  to  the  Shareholders  calling  a  Special 
General  Meeting,  to  be  held  immediately  after  the  Annual  General 
Meeting,  to  approve  a  resolution  of  the  Company  authorizing  an 
application  to  the  Secretary  of  State  for  the  issue  of  Supplemen¬ 
tary  Letters  Patent,  changing  the  Authorized  Capital  Stock  of 
the  Company  from  Seventeen  Thousand  Five  Hundred  (17,500) 
Shares  of  the  par  value  of  one  hundred  dollars  ($100.)  each,  to 
Thirty-five  Thousand  (35.000)  shares  without  nominal  or  par 
value,  and  providing  for  the  allotment  to  the  present  S^reholders 
of  two  shares  of  Common  Stock  without  nominal  or  par  value.  In 
exchange  for  each  share  of  Common  Stock  of  the  par  value  of  one 
hundred  dollars  ($100.)  presently  held. 

Respectfully  submitted  on  behalf  of  the  Directors. 

C.  R.  WHITEHEAD. 

Three  Rivers,  P.Q.,  July  17th,  1920.  President. 

BALANCE  SHEET 

As  at  30th  June,  1920 

ASSETS 


Property — 

Real  Estate,  Buildings.  Plant.  Machinery,  etc. . . . 

Investment  in  Other  Companies — 

Bonds  of  St.  Maurice  Valley  Cotton 

Mills,  at  Cost .  $74,155.43 

Bonds  of  Wabasso  Cotton  Co., 

Limited,  at  Cost .  10,006.25 

Bonds  of  Shawinigan  Cotton  Co., 

Limited,  at  Cost .  170,090.00 

Stock  of  the  Shawinigan  Cotton  Co., 

Limited,  at  Cost .  94,445.00 

Sundry  Investments  at  Cost .  1,720.00 

12.500  shares  of  $100  each  of  St. 

Maurice  Valley  Cotton  Mills.  Lim¬ 
ited.  Common  Stock,  being  the 
whole  issue .  1,250,000.00 

Current  .\ssets —  _ 

Cash  on  Hand  and  in  Bank .  122,187.55 

Victory  Bonds  and  Call  Loans,  etc. . .  550,321.04 

Accounts  and  Bills  Receivable,  less 
Reserve  for  Bad  and  Doubtful  Debts  560,951.30 

Inventories — 

Raw  Cotton,  partly  manufactured 
and  manufactured  Stock,  Supplies, 

Chemicals,  Fuel,  etc .  818,242.92 


$1,395,943.22 


1,600,416.68 


Chemicals,  Fuel,  etc .  818,242.92 

-  2,051,702.81 

Deferred  Charges— 

Unezpircd  Insurance  Premiums  ...  ,7  29,801.00 

$5.077.863.71 

NOTE— The  PUat  of  the  St.  Maurice  Valiev  Cotton  Mills  Limited.  Is  leased  to 
the  Wabasso  Cotton  Company.  Limited,  at  a  rental  suBctent  to  pay  all 
expenses,  including  Bond  Interest,  Sinking  Fuad,  etc. 

LIABILITIES 

Capital  Stock— 

Authorized— 17,500  shares  of  $100 

each .  $1,750,000.00 

Issued— 17.500  shares  of  $100  each 

fully  paid  .  $1,730,000.00 

1st  Mortgage  (s’^o  Bonds  due  1st  June,  1947— 

Authorized  and  Issued  .  1,000,000.00 

Less  Redeemed  for  Sink¬ 
ing  Fund . $100,000.00 

Held  in  Treasury .  19.000.00 

-  119,000.00 


$1,730,000.00 


Twenty  Year  O'v  Debentures  due  1936— 

To  be  used  for  collateral  purposes 

only . . . .  $600,000.00 


881,000.00 


Current  Liabilities —  $2,631,000.00 

Bank  Loan— Secured  by  Raw  Cotton.  $600,000.00 

.\ccounts  Payable .  30,205.73 

Operating  Expenses.  .Accrued  Wages 
and  Reserve  for  Business  Profits 
War  Tax  for  years  1919  and  1920  . ,  535,324.67 

Bond  Interest  .Accrued .  4,405.00 

Unclaimed  Wages .  6,397.48 

Dividend  payable  2nd  July,  1920  ....  35,000.00 

- 1.211.333.88 

Mortgages  on  Residential  Properties  .7  18,500.00 

Depreciation  Reserve  Account .  417.751.95 

General  Reserve .  500,000.00 

Surplus — 

As  per  Profit  and  Loss  .Account  . . . . .'  299,278.88 

$5,077,863.71 


Contingent  Liabilities- 
Bills  under  Discount  $31,757.90 

Guarantee  to  Bank  for 
advance  to  Oxford 
Knitting  Co.,  Limited  75,000.00 

We  have  examined  and  audited  the  Books  and  Accounts  of 
The  Wabasso  Cotton  Company,  Limited,  for  the  year  ending  30tb 
June.  1920,  and  beg  to  state  that  we  have  obtained  all  the  informa¬ 
tion  and  explanations  required  by  us.  and  in  our  opinion,  the 
accompanying  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  Company's  affairs, 
according  to  the  best  of  the  information  and  the  explanations 
given  to  us.  and  as  shown  by  the  Books  of  the  Company. 

The  various  investments  held  by  the  Company  have  been 
verified  by  us  by  personal  inspection  or  by  certificates  from  the 
depositaries. 

The  Inventories  of  stock  on  band  have  been  certified  by  re¬ 
sponsible  Officials  of  the  Company,  and  have  been  valued  on  a 
conservative  basis. 

RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON.  C.A.. 

Auditors. 


Montreal.  15th  July.  1920. 


I-’—'- 


PROFIT  AND  LOSS  ACCOUNT 

For  Year  Ending  30th  June,  1920 
Profits  for  the  year  ending  30th  June,  1920, 
after  deducting  all  manufacturing  and 
other  Charges  and  Expenses,  also  pro¬ 
vision  for  Business  Profits  War  Tax,  but 
before  providing  for  Depreciation  and 


Bond  Interest . 

Interest  on  Investments . 


$443,709.77 

45.715.90 


_  $489,425.67 

Depreciation  on  Property  and  Plant  ......  $100,000.00 

Bond  Interest .  53,410.00  153,410.00 

Net  Profit . $336,015.67 

ADD  Balance  at  Credit  30th  June,  1919 ....  603,263.21 

Deduct:  $939,278.88 

Amount  transferred  to—  _ 

General  Reserve . $500,000.00 

Divideatls  4  quarters  at  2®^ .  140,000.00  640,000.00 

$W9;278.88 


I 
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Investment  Buying  Features  Trading  on  Local  Market 


A  MORE  HELPFUL 
INVESTMENT  SERVICE 

FOR 

PROSPECTIVE  INVESTORS 

TO  SER\’E  YOU  in  the  most  helpful  and  conven¬ 
ient  way  we  need  some  understanding  of  your 
future  investment  plans.  If  we  can  know  when 
you  anticipate  investing — even  approximatel3' — and 
get  an  idea  of  what  amount  you  may  haN'e  to  invest, 
then  we  believe  we  can  assist  you  in  finding  the  in¬ 
vestment  that  will  best  meet  you  requirements. 


!  I  expect  to  have  approximately  $ . j 

;  for  rn  investment  I  [  SEMI-SPECIXA- } 

TOnTi  speculation  about  . 

You  may,  at  that  time,  without  obligating  me  | 
in  any  way,  place  before  me  for  consideration, 
a  list  of  such  securities,  which,  in  your  opin¬ 
ion,  would  best  meet  my  Indlridual  require- 1 
ments  ' 

NAME  . 

ADDRESS  . 

FORWARD  TO 


F.  B.  McCurdy  &  Co. 

Members  Montreal  Stock  Exchange 

136  St.  James  Street  -  -  Montreal 

Halifax,  St.  Johns,  Nfld.,  Sherbrooke,  St.  John,  N.B.,  Sydney 


T^esirable  Bonds  and  Preferred  Stocks, 
both  seasoned  and  new  issues,  may 
be  purchased  today  to  yield  from  5%  to 
over  8%.  The  same  bonds  a  few  years  ago 
sold  to  yield  from  3M%  to  less  than  5H%* 

Money  invested  today  buys  an  income 
which  largely  offsets  the  increased  cost 
of  living,  and  assures  to  the  investor  a 
continuance  of  this  high  income  after 
the  prices  of  commodities  have  declined 
to  nearer  normal  levels. 

If  you  will  consult  us,  we  may  be  able  to 
suggest  how  you  may  safely  increase  your 
income,  and  shall  be  glad  to  submit  to  you 
a  carefully  prepared  list  of  old  and  new 
issues  of  high  grade  bonds  and  preferred 
stocks. 


J>au<P.  CrtlJ  Wtltn  E.  1.  LatRet  Xutia  0.  IrHae  IrtRor  G.  Ftainck 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange 
TE-iXSPOETATIOX  BtTLDIXG  M05TBE1I, 

MOXTBEAIy  ITTOWN  OFFICE,  WINDSOR  HOTEL 
Artliur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  •  •  •  >4$  Elgin  Street 

Bradbury  Bros^  Managers. 


Pulp,  Paper  and  Coal 


Tremendous  profit*  have  been  made  during  the 
past  few  j-ears  by  holders  of  pulp  and  paper  secu¬ 
rities,  due  to  the  increased  demand  for  paper. 

The  demauid  for  coal  to-day,  in  proportion  to  the 
supply,  is  as -great  if  not  gfreater  than  for  paper.  There 
is  such  a  serious  shortage  that  many  industrial  estab¬ 
lishments  have  had  to  close  down  as  a  result. 

On  account  of  the  extremely  large  domestic  and  for¬ 
eign  demand  for  coal,  the  price  obtained  by  the  Col- 
b'eries  is  higher  than  ever  before  and  will  undoubtedly 
increase. 

We  predict  that  within  a  very  short  time  holders  of 
good  coal  securities  will  see  a  ver>’  substantial  increase 
in  their  market  value. 

We  offer,  to  yield  over  7\i^r,  the  first  mortgage 
prior  lien  bonds  of  an  established  Coal  Company,  con¬ 
trolling  probably  the  most  valuable  bituminous  coal 
deposits  in  Canada,  together  with  a  substantial  bonus 
of  rommon  stock,  the  market  value  of  which,  mi  account 
of  its  great  earning  powers,  should  within  a  few  years 
be  sufficient  to  return  the  original  capital  invested. 

Write  For  Full  Particulars 


Herdman  &  Company 


Memban  Moatnal  Stock  rtrhmtt 


Dominion  Express  Bldg. 


MONTREAL,  P.Q. 


j 

Local  Market  Requires 
Confidence  on  Part  of  | 
Traders  and  Investors' 


AMES  HOLDEN 
CO.  IS  MAKING 
BIG  PROGRESS 


WHY  PULP  AND  PAPER 
SECURITIES  ARE  SOUND 


ion  Pulp,  Spanish  River  and  Laui^ntide, 

Reports  Cause  Uneasiness. 


The  wave  of  liquidation  which  had  been  in  evidence  on  the !  -  j 

local  market  for  some  time  past  assumed  larger  proportions  t.  H.  Rieder,  President  and ' 
towards  the  end  of  the  week.  That  there  is  absohitely  no  rela-  j 

Much  of  the  selling  came  at  a  time  when  there  was  a  less-  General  Manager,  Says  Secu-I 

ened  demand  for  stocks.  This  development  caused  the  biggest  rities  Intrinsic^y  Worth ; 

declines  the  market  had  seen  for  weeks  past.  The  paper  stoAs  [  as  Much  To-day,  if  Not  More,  j 

were  those  most  seriously  affected.  It  was  this  group  that  had  [  Than  Week  Ago — Three  New  j 

received  most  attention  when  the  market  was  advancing  and  Factories  Built.  | 

this  is  probably  the  reason  why  they  were  also  the  ones  which  -  ! 

had  to  bear  the  brunt  of  the  liquidation  when  it  developed.  The  tion  hetwppn  the  recent  declines  in  ' 
selling  was  heaviest  in  issues  like  Abitibi  Pulp  &  Paper,  Bromp-  spruriUes  of  the  Ames  Holden 
ion  Pulp,  Spanish  River  and  Laurentide,  'hreo.;! 

Report,  Ca««  Uneaolne^n  ]  ‘.Sr  "  TnS.  \ 

The  entire  mai'ket  situation  had  also  been  affected  by  van- 1  President  and  General  Manager,  on  | 
ous  reports  that  had  been  circulate.  On  investigation  it  i  Montreal  from  Kit-j 

shown  that  these  reports  were  absolutely  without  any  founda-  j  Discussing  the  attnation  brought ' 
tioi;,  but  they  developed  a  degree  of  nen'ousness  that  affected  about  by  the  reeent  developments, 
the  market  verj'  quickly.  It  is  known  that  there  was  absolute- !  on  the  Exchange,  Mr.  Rieder.  said; , 
ly  no  justification  for  most  of  the  i^eports  that  had  l-teen  put  in  (  "intrinsicaUy,  Ames  Holden  ee-  , 
circjlation  and  it  was  pointed  out  that  under  the  present  con-il'/'^J  the'v  wer^aTeek 

ditjons  It  was  up  to  traders  and  everybody  else  intere,sted  in  the  j  geo.  i  am  much  more  interested  m 
market  to  display  their  confidence  in  the  situation.  Otherwise  rhp  commercial  progress  that  the 
needless  liquidation  would  only  bring  about  a  condition  that  hail '  company  is  making  than  i  am  in 
been  suggested  by  some  of  the  reports.  | 

When  the  liquidation  assumed  some  proportions  ?uppoPt :  ^  ^  i 

was  also  withdrawn,  because  it  w-as  felt  by  other  traders  that  has  progressed  to  a  remarkable 
they  could  pick  up  stoclis  at  lower  levels.  This  accountod  1>0S-  '  degree,  much  more  so  than  may  ap- ' 
siblv  for  the  eagerness  with  which  manv  issues  were  taken  near  on  the  surface, 
the  Doctom.  Factories. 

"In  this  short  period  we  have 
Larger  Firms  in  Strong  Position.  opened  six  new  sales  branches  and 

.  ,  .  ,  fT„  T-.-  ■  ,  m-  u  J  i  three  new  factories.  The  pro- 

An  investigation  made  by  The  Financial  Times  showed  that  ^  buct  of  two  of  these  factories,  rub- 
there  never  was  a  time  in  the  historv'  of  the  country  w  hen  so '  ber.  felt  and  canvas  footwear,  was 
manv  of  the  larger  finns  were  in  .so  stixmg  a  position  as  they  placed  on  the  market  last  Monday, 
are  to-day.  In  some  cases  unpledged  holdmgs  of  some  of  the  |  ZZ  irlhe  markeT^'S 

larger  tirms  run  into  many  millions  and  these  are  being  held  j  months,  are  giving  universal 
as  a  rcseiVe  against  any  unforeseen  developments  that  might  satisfaction,  just  as  we  expected  and 
occur.  It  is  this  condition  that  has  resulted  in  many  fimis  knew  they  would.  we  are  not 
being  in  much  stronger  position  than  ever  w^as  knowm  formerly  novices,  you  know,  at  tire  building, 
among  1^1  housej;.  It  is  also  one  that  should  lend  a  great  deal  is  "composed 'S?The’'ml*t  ca®pa- 
of  contidcnce  in  the  situation.  !  hie  and  experienced  men  In  Canada — 

_  _ _  _ _  -  - "men  who  know  how," 

CAN.  WOOLLENS  BEARS  brunt  of  Questioned  regarding  conditions 

WWWWMMMIVW  CUADCUni  nCDC  ATTAPIf  prospects  m  connection  with 
1C  nnillO  lAfCI  I  dnAKCnULUCKa  HI  I  HblV  i  leather  footwear,  Mr.  Rieder  said; 

J  Iw  UUiriu  wVkkL  - -  "Shoe  retailers  are  rapidly  begln- 

^  _  Sir  Wm.  MarkenzIeV  Position  at  "'"f  ‘f’  <bat  the  prices  of 


CAN.  WOOLLENS 
;^IS  DOING  WELL 

!  Company  Earned  Over  17  P.C.  on 
Common  Stock  for  Initial  Tear. 
Operations  of  Canadian  W’oollens, 
Limited  for  its  initial  year  tend  to 


BEARS  BRUNT  OF 
SHAREHOLDERS  ATTACK 


Brasilian  Meeting  Recalls  His 
Previous  Performance  al 
Toronto  Ry.  Meeting. 

The  interesting  developments 


I  boots  and  shoes  will  be  practically 
the  same  Ibis  fall  and  winter  as  at 
I  present.  NVe,  and  other  shoe  mami- 
I  facturers,  will  gladly  reduce  prices 
.  '  tu.si  as  soon  as  the  bide,  leather  and 
labor  markets  make  It  pos.slbla  to 


bear  out  the  optimistic  opinion  of  connection  with  the  possibility  of  a  so.  But  we  are  not  going  to  give 
the  directors  made  regarding  the  ^''  id^nd  on  Brazilian  1  raction  which  ,  merctiandise  away.  We  require 

future  of  the  comnanv  when  it  was  annual  meeting -of  jg  rea.sonahle  manufacturing  profit, 

future  of  the  company  when  it  uas  company  were  almost  identical  |  •Our  sales  for  the  first  six  months 

in  process  of  formation.  with  those  which  occurred  a  few  ,vere  $2  9.18  770  71  For  the 

The  results  for  the  twelve  months  years  ago  at  a  meeting  of  the  To-|paf„p  period  this  year  our  sales 
were  very  satisfactory.  Profits  from  ronto  Railway  Company,  when  a  were  .Tn.SS.T.fiO.I.eS.  or  an  Increase  of 
operations,  after  deducting  all  manu-  '«*>■>’  large  crowd  of  shareholders  !  14  per  cent.  I  have  not  le- 

facturing  selling  and  general  ex-  titrned  up  at  the  meeting  to  know  |  ,,piyp^  p,,ip  juiy  figures,  hut  1  esti- 
penses  and  providing  for  Govern-  what  was  going  to  he  done  about  ig.^g(p  ,haf  that  month  will  show  a 
ment  taxes,  but  before  making  pro-  the  dividend.  At  the  time  of  the  jjjpj,,  fgnij,^  off. 
vision  for  depreciation,  interest  on  Toronto  Railway  mfeiing,  most  of;  Must  Replenish  Retail  Storks, 
bank  loans  and  organization  ex-  the  arguments  were  answered  by,  “jhis,  however.  Is  not  serious, 
peases,  etc.,  amounted  to  $599,072.  Sir  William  Mackenzie  and  again  at  i  ppopie  are  still  wearing  out  shoes 
Provision  for  depreciation  of  build-  the  Brazilian  Traction  meeting  Sir  i  pypyj.  ^gy  gg^  (l,gy  g^p  going  to 
ings  and  machinery,  $107,188,  in-  William  had  to  bear  the  brunt  of  the  barefoot.  Retailers'  stocks  all 
terest  on  bank  loans  $25,999,  organ-  attack,  in  his  position  as  Chairman  ^yp,.  jhe  country  are  being  rapidly 
ization  expenses  $10,008.  reduction  of  Board  of  Directors.  j  depleted  and  must  be  replenis^hed 

of  investments  to  market  value  $12.-  Sir  William,  in  the  meantime,  h.ad  'with  new  goods. 

650,  and  provision  for  employees  learned  the  wisdom  of  being  as  non-  [  "Shoe  manufacturers  who  have 
pension  and  insurance  fund,  $20,000,  committal  as  possible.  At  the  time  wisely  provided  for  a  healthy  and 
when  deducted,  left  net  income  for  of  the  Toronto  Railway  fight  Sir  '  normal  demand  this  fall,  and  winter 
the  j-ear  of  $423,227.  William  made  the  statement  that  an  .  will  have  no  trouble  in  disposing  of 

n  17  pr  r  8  per  cent,  dividend  on  Toronto  Rail-  their  goods. 

Over  17  F.l .  on  l-ommon.  ggpnjp,!  at»sured.  as  even  though  ;  "We  have  a  staff  of  nearlv  100 


.Musi  Replenish  Retail  Storks. 

"This,  however.  Is  not  serious. 


the  year  of  $423,227 


n  17  pr  r  8  per  cent,  dividend  on  Toronto  Rail-  their  goods. 

Over  17  F.t .  on  l-ommon.  ggpnjp,!  at»sured.  as  even  though  ;  "Wp  have  a  staff  of  nearly  300 

'  After  deducting  preferred  divi-  the  company  did  not  earn  it  from  men,  all  over  the  country,  who 
dends  net  earnings  were  $309,727,  the  Railway  Compan.v,  the  returns  '  watch  conditions  very  closely  and  1 
indicating  over  17  per  cent,  earned  from  subsidiary  concerns  would  be  |  feel  convinced  that  we  will  round 
on  the  17,500  common  shares.  sufficient  to  maintain  it.  Develop-  out  this  .vear  with  a  very  creditable 

/  The  balance  sheet  shows  the  com-  ment.s  since  that  time  have  evident-  sales  showing.  In  the  Prairie  Pro- 


.c^^any  in  good  financial  position.  |  ly  had  the  effect  of  making  him  real-  vinces  particul 
I  Total  assets  aggregate  $5,581,208.  ize  the  many  things  that  can  happen  heavy  business. 
Current  assets  are  given  at  $^346,-  to  change  the  course  of  events.  In  —  — - 

394  as  against  current  Ithe  case  of  Brazili,sn  Traction  Sir.  a  n  n  fllDI 

amounting  to  $1,290,174,  leaving  the^ s^Villiam  would  not  go  any  further  UIKI 

net  working  capital  at  $1,056,220.  '  than  to  state  there  should  he  a  divi-  nnklCini 
I  The  balance  sheet  is  show'n  in  full,  dend  In  the  not  far  distant  future,  LlINNIDi 


particularly  we  expect 


I  as  follows; 

Assets. 

I  Properties,  etc . $1,789,081 

Trade  mark,  goodwill,  etc..  1.44b.038 
I  Current  Assets; 

Inventories . $1,424,231 

Victory  bonds .  265,248 


but  he  stopped  short  of  sayin.g  that 
there  would  be. 


C.P.R.  DIRECTORS  WILL 
CONSIDER  DIVIDENDS 


_ _ _ _ I  The  board  of  directors  of  the.  Oana.- 1 

'dian  Pacific  Railway  will  go  Into  fle4>- i 

TU/n  MflMTDrAI  CTflPI/  Monday  next  to  considar  the  ' 

I  ffU  iVIUIaInLHL  V  I  UUlV  Mlridend  declaration  on  the  common  | 
CVPUAAIPr  CCATC  ctirrent  quarter.  In! 

LAunHrlUC  wlA  I O  wULU  circles  close  to  the  c.ompany  only  | 

/  _ _  tegular  dividend  of  2*4  pc.  Is  i 

"Nt  ■^looked  for  ar  this  time.  For  some' 


Victory  bonds  ..  . . 65,-48  |  \  \n|  M  (.jr^les  close  to  the  c.ompany  only 

Investments  In  other  com-  ...  /  _ _  y j  the  legular  dividend  of  2*/4  pc.  Is 

panics  ..  . .  ■'^looked  for  ar  thie  time.  For  some 

Accents  and  bills  rer..  ...  633,924  Montreal  Stock  '  past  there  have  been  perslst- 

Cash  on  hand  and  in  bank. .  17,991  Exchange  have  been  sold  at  a  price  reports  in  Wall  Street  that  there 

to  on.  of  $31,000  each,  repre.sentlng  a  de-  might  be  a  chance  at  the  present  time 
.Cline  of  $5.enn  each  from  the  last  of  a  Dirther  distribution  on  the  com- 
Deierred  (  narges —  which  was  recorded  earlier  in  mon  stock  and  this  would  come  from 

|,  Prepaid  Taxes . __  4.795  current  year  a'  136.000.  The  earnings  of  the  company  made  dnr- 


Total . $5,581.2'>«  L,pjjp^  the  firm  of  I 

•“  '  Osw'aid  Bros,  and  the  huver,  Charles  !  Nt  hile  ultimately  the  shareholders  I 

LIAfilLITLES.  .\I,  Black,  of  Greensbields  &  Co.  The  j special  benefit 

Preferred  stock . $1,750  000  other  seat  was  sold  through  Burnett, !  eteamship  earnings  of  the 

Common  stock . 1.75b,ono  Porteous  A-  c\o.,  the  buyers  being;'*®'’  P'*>'iod.  local  inter^ts  do  not, 

'  McCuaig  Bros.  &  Co.  presumablv  for  • f®''  ®"'*’  direction  , 

$3  500  000  'Vatt  &■  Watt,  members  of  the  To-  I®'  present  time.  In  addition,  the' 

.t.rr.d  .  ron.b  .S.b.k  Th...  '’n° 

nrrent  Liabilities—  supposed  to  have  been  held  '  ,! 


Deferred  liabilities 
Current  Liabilities- 
Bank  of  Montreal  , 


the  increase 


wages  and  the ' 


Tax  provision .  240.005  Davidson  &  Co. 

Accounts  payable .  352,340  - 

Bills  payable .  190,243 

Accrued  wages,  commis-  -wv.v  inr.ai/  vi 

Sion,  etc .  25,661  DITTDE 

Approximate  provision  for 

I  Government  taxes  in  res-  Shareholders 

pect  of  Canadian  Wool-  ‘i®'* ,  ®  f  ** 

lens  Limited  profits  ....  191, A58 

$1,290,174  the  2  p.i 


formerly  bv  the  firm  of  Thornton  1 

Davidson  &  Co.  making  it  advisable  to  conserve  je 

I  cash  resources  of  toe  company  to  the  | 
”  I  greatest  extent  possible.  1 


Canada’s  Pulp  and  Paper  Industry  now  leads  as  the  largest 
manufacturing  export  industry — ranks  second  In  amount 
of  capital  invested  and  third  in  the  value  of  its  annual 
exports. 

Exports  of  Pulp  and  Paper  increased  from  8  millions  la 
1911  to  over  104  millions  In  1920. 

Reflecting  the  prosperity  of  the  Industry  the  earnings  of 
the  various  companies  have  increased  very  materially— 
with  increased  dividends. 

Eight  Pulp  and  Paper  sscurltles  advanced  over  $35,000,000 
In  1919.  Investors  who  purchased  these  securities  at  the 
opportune  time  realized  substantial  profits. 

We  will  soon  make  an  offering  of  7‘>  1st  Mortgage  Sinking 
Funds  Gold  Bonds  of  a  Pulp  and  Paper  Company  operating 
in  Ontario,  carrying  an  attractive  bonus  in  Common  Stock- 

This  Is  an  opportunity  to  secure  safety  of  principal  for  a 
convenient  term  of  years  and  a  permanent  Interest  In  pro* 
fits  through  the  bonus  of  Common. 

PienARDSON:5HEPPARD2cTnOiaORH 

.  •  •  •  a.lMtXKD  •  •  •  •  • 

INVESTMENT  SBCU.EITIJiS 


Are  You  Watching 
Pulp  &  Paper? 


Do  you  know  that: 

Pulp  and  paT>er  exports  from  Canada  increas¬ 
ed  from  $8,639,000  in  1911  to  over  $110,000,- 
000  in  1920  ? 

That  this  industrt^  now  ranks  as  the  leading 
manufacturing  export  industry  and  second  in 
amount  of  capital  invested  and  third  in  value 
of  annual  exports  ? 

That  sound  financial  men  foretell  a  steady 
growth  of  this  industry’  ?  ^  — 


JTf  shall  soon  ajjfr  to  invsstors  thf  T'^n 
First  Mortf^agf  Fund  Bonds  of  a 

pulp  and  paprr  company  situated  at  Port 
Arthur,  Canada's  /’rovinc  pvlp  and  paper 
centre.  Ask  Jor  particulars. 


riRAHAM.SANSON&(a 

V  INVESTMENT  BANKERS  V 

Membem  Toronto  Stork  RxrhniiK:o 

85  Bay  Street,  Toronto. 


To  Help  the  ^ 
Pulling  Power  of  Your.v 
Advertising  Literature 

Advertising  Directors 

of  Investment  • 

Institutions 

'''•  To  reach  the  investor  with  / 
...  your  advertising  literature 
at  small'outlay  be  sure  to  y 
have  your'*  3 

CIRCULARS  - 
'  PROSPECTUSES 
BOOKLETS 
\  PAMPHLETS 

listed  in  the 

.READERS*  GUIDE 

^  To  Current  Financial. Literature 
Department 

Thaeeat  la  tmall.  The  returns— well  try  it  out  for  yourself  1 
rates — $2.80  per  one>inch  card  each  issue 

PJS.—See  the  Readstre’  Guide,  on  Page  IS  and  judge  fe>r  yourself.  It  has 
been  doing  good  work  fof  adpertisers,  it  will  do  the  same  for  you. 


MONTREAL  on,  PATS  ITS 

DITTDE.VP  IN  T.  FUNDS. 


Shareholder?  of  Montreal  Oil  Com¬ 
pany  had  a  pleasant  surprise  when 
191  858  *'*^*'’  *■<^**'■**1  cheques  for  the  pay- 
^90  174  of  the  2  p.c.  dividend.  The  com- 

’  pany  had  made  the  dividend  payable 


'Reserve  for  depreciaUon  ..$  465,307 

Reserve  for  Emp.  Fund  ..  ^20,000  j  oveT^rd^boyTt^e  dm- 

-81  oAo  I  t^arnings  in  the  United  States  and  it 
_  ®  '  is  thought  likely  that  the  directors 

Contingent  1. ability,  In  res-  i  .JU  cojjjinup  the  pr*ent  policy  of 

pect  to  bills  under  dis-  paying  all  of  its  dividends  in  Ameri- 

count . $  166,5691 

President  Dawson’s  Bemarks.  j 
The  president,  A.  O.  Dawson  In 

;  his  first  report  to  shareholders,  says;  rent  assets  exceed  the  current 
I  "As  will  be  seen  by  the  balance  liabilities  by  over  $1,000,000. 
sheet,  and  the  profit  and  loss  ac-  "Important  additions  to  the  plants 
I  count,  the  company  has  made  an  ex-  are  nearing  oompletion.  and  these 
cellent  start.  Out  of  net  earnings  will  be  of  material  assistance  In  in- 
i  $122,500  w’as  paid  as  dividends  on  creasing  the  production  and  the  pro- 
i  the  preferred  stock,  and  a  balance  fits  of  the  company  in  the  future, 
i  of  $300,727  has  been  carried  to  the  j  "The  output  of  the  mills  has  been 
credit  of  prt^t  and  loss.  |  eagerly,  sought  for  by  the  trade,  and 

I  "It  will  be  a  satiafKCtion  to  the  1  the  goods  produced  have  gt^en  ezeel- 
I  shareholders  to  notice  that  the  cur-  !  lent  satisfaction  to  the  consumer.’!  ■' 


Thornton  Davidson  &  Co.,  Limited 

Goremmiiti*  Mmudittl  and  Other  Investment  Secorities 


133  8tr  Pec«r  St^ 

oueseo 


HEAD  OFFICE 
Traolportation  Building 
MONTREAL 


63  Sparks  St,) 
O-TTAWA 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


AST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OF  Trade  ButLDiNC  -  Montreal 

_ _ MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

— - -  ■  ■  — -  AT - - - ^ — 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE.  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

^  Limited 


Fast  Angus, 

Compton  County,  Quebec 


Manafac hirers  of 


Newsprint,  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  An^s  and  Brompfonville,  Que. 

Domestic  Enquiries  Slioiild  be  Addressed  East  Angos,  Que. 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

J  Manufacturers  of 

^  Bleached,  Easy  Bleach- 

ing  and  Strong  Sulphite 
Pulp 

* - .AaiOCUVTlON  / — 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C.. 


The  [.  B.  EDDY  Co.,  Limited 


MANUFACTURERS 


Matches, 
Indurated  ■ 
Fibreware, 
Washboards, 

1851 


Pulp; 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

"Dominion’’  Run  of  Mine  Coal 

.  ,  FOR 

STEAM  PURPOSES 

^  Discharging  p  ants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  Janies  Street  •  Montreal 


We  Specialize  in  Colored  Papers 

*  ’  Writings,  Wrappings,  Books, 

I  '  Bonds,  Covers 

i !  Canada  Paper  Co. 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

TIMBERPROBLEM  KAPUSkASING  PULP  |  EXPANSION  OF 
IS  SERIOUS  IN  BRIT.  COlUMBIA, 

UNITEDSTATES  "‘  "r-r:™"..  PULP  INDUSTRY 


First  mit  Ytill  Prodnce  Salphlte,j 
With  UltlniatP  Plan  to  Produce 
Pa  per. 


W  ■  ■  ■  ■  MW  I  Cobalt— nnal  details  have  been  ar-  ■  ^  ^ 

-  ;  ragged  between  the  Ontario  Govern-  - - 

Resources  Reduced  As  Result  ^  ^.nd  the  united  states  interests  Canada  is  Fast  Overtaking  the 
of  Lack  of  Adequate  National  “  *1?  United  States  as  Pulp  and 

Forestry  PoUcy ;  Speculation  a!*  t^ .l^ne  of  th^  re"  Paper  Producer-Now  , 

in  Privately  Owned  Timber  1  cent  attempt  to  establish  a  soldier  Second  Largest  Output  In  the ; 

Lands,  and  Absence  of  Co- 'colony.  The  m"  roncern  is  known  World — Exports  This  Year! 

operation  Within  Industry.  |  ^  Sprnce  Fails  Company.  ^  Total  $110,000,000.  I 

_  Preliminary  work  ha.s  already  pom-  •'  _ _  > 


United  States  as  Pulp  and 
Paper  Producer— Now  Has, 
Second  Largest  Output  In  the ; 
World— Exports  This  Year! 
May  Total  $110,000,000.  I 


fFrom  the  Wall  Street  Bureau  of  I  nnin? 

The  Finaneial  Times.)  “  ”  '  important  industry  at  this  po  nt. 
TV.O  f  fit^l  tn  the  enterpnse  has 

.New  York. — The  amount  of  timber  ,  _ .s..  .lor-oacaw  timhpr 


"Canada  is  fast  overtaking  United 


Limited 


Montreal 

Toronto 


Windsor 
Mills, P.Q. 


The  first  step  ,n  r.h;  enterprise  has!  States  as  a  pulp  and  Pa^r 
been  to  acquire  the  necessary  timber  !  as  she  is  now  *^he  seOTnd  larges  , 


cut  each  year  from  the  forests  of '  .n^lher  wnh  -uitable  water- '  producer  in  the  world,  according  to 

the  United  States  is  about  three  '  tvaiei  y  ^  President  of  the  Columbia 


times  the  annual  growth.  Ivack  of  _ _ _ _ .  .  --  _ 

an  adequate  national  forestry  policy, !  agreement,  the  Govern-  I  g^p^rted  only  $120,000  worth  of  pa- 

together  with  speculation  in  private-  ^vrn.s  o\er  rn  the  company]  pulp.  Twenty  years  later 


Paper  Company.  In  1890,  Canada 


ly  ownr-d  timber  lands  and  the 
absence  of  co-operation  within  the 


24,727  acres  of  pulp  limits  in 
O’Brien  township,  a  1,740  square 


industry  itself,  have  all  combined  i  I'TOit  in  the  Kapuskasing  dis- 

rapidly  to  reduce  the  oountry’s  tim- |  acres  of  the  colony  farm 


•  !  per  and  pulp.  Twenty  years  later  j 
I  her  exports  in  this  line  amounted  to 
$10,000,OCfi:  in  1917,  they  were  $53.-, 
I  000,000  and  in  1919  they  were  899.- 
™  i  2,50,000.  For  192,  exports  are  ex- 
”’!  250,000.  For  1920.  exports  are  cx- 


*  “Mr.  Kav  holds  out  great  hopes 

The  companv  pay.s  $100  an  “ore  development  of  the 

for  the  farm  and  for  the  puipwood  ,  ^  industry  in  British 

to  be  cut  from  ihe  several  sections  i  f,',. 


Cnlumhia,  which  now  has  an  out-  ] 
put  of  085  tons  a  day  and  employs  1 
i  some  2,872  men,  with  a  payroll  of 
.$.3,38.>,000.  The  capital  invested  is 

;  $27,000,000.  ’  I 


her  resource.s.  Provisions  for  re- I  Kapuska.sing  with  the  farm  build- i  Po,.  1920.  exports  s 

forestation  up  to  the  present  have  i  ’^8“'  “od  the  water  power  rights  on  '  itio.OOO.OOO. 

been  entirely  inadequate  and  the  Toe  /Napuskasini:  river.  holds  out  great 

( oncoming  growth  is  ordinarily  of  in-  .  companv  pays  $100  an  “efe  ,|jp  future  development 

ferior  species  and  grade.  pulpwood  .  paper  industrv  in 

I  It  is  estimated  that  the  United  from  .he  several  sections  .  a 

(States  originally  possessed  850,000,-  Ptuc  is  to  range  from  ^  ^ 

000  acres  of  limberland,  of  which  !  Jl-50  a  cord,  accordinj  to  lo-  ;  2,872  men,  with  a  pay 

I  only  about  545,000,000  acres  remain,  i  **”0  quality.  .«.•?, 38.>, 000.  The  capital  invf 

The  original  forest  acreage  contained  '  first  unit  "  iTli  ,  (jj.j-r  ofio  000.  " 

approximately  5,200  billion  board'®  capacity  of  producing  about  ’  ’ _ _ _ 

feet  of  merchantable  timber.  The  I  sulphite  daily,  will  1“’  .. 

latest  estimate  of  timber  remaining  ! i  IHVERT  NEWSPRINT 

is  2,826  htllion  feet,  of  this  differ- i connection  Ulfl.HI  IftflOrnilfl 

ence  about  one-third  has  been  lum- '  ^eing  purchased  POnM  IIS  MAf 

bored,  one-third  destroyed  bv  forest  ■  arbitration  commission.  illUm  U.U.  mnt 

fires  and  one-third  wasted.  '  i  These  buildings,  will  aU  be  torn  dovn  - 

and  the  material  may  hr  u.^ed  in  ton- 

Eack  of  i'ohesinn.  I  struction  work  in  connection  with  loniiage  •  JITT  ^ 

The  m„,l  etrlhlns  ch»n,c„r,.tlc  j  ..'mL 

°hL' h,Tr..o'h"''"S  !  The  Caediae  Paper  Eapor. 

has  led  t/>  a  maladjustment  of  lum-  j  It  is  also  learned,  that  a  part  of  eiation  will  divert  in  19-,!  ai 


IS  i.o.n  oHiion  leet.  ui  this  fliffer-  ^.r’  : . . L  ^  ..  ... 

ence  about  one-third  has  been  him- '  purchased  CpOM  119  MARKET 

bored,  one-third  destroyed  bv  forest  ■  arbitration  commission.  rllUm  U.O.  ITIfiniXL  I 

fires  and  one-third  wasted.  '  i  These  buildings  will  aU  be  torn  down  - 

and  the  material  may  be  ii.oed  in  con-  _ 

Eack  of  i'ohesinn.  I  struction  work  in  connection  with  iPPJ'iTffft  >ow  (oming  to  I®**  *] 

The  m.„.  errihlnp  ch„TO,er,.,lc  j  the  p.am,  "’'"Vrim'i  pi,"*,.':'.!  " 

°h'.e' prTr..o'h"''"S  !  The  Caaadiah  Paper  Export  .aa„- 

has  led  to  a  maladjustment  of  lum-  j  It  is  also  learned,  that  a  part  of  ciation  _will  divert  in  1921  approxl- 
ber  production  to  the  requirements  .  the  isoldier  colony  extends  to  the  mately  (ii.i.MiO  tons  of  newsprint  from 
of  its  market.  Though  the  industry  I  western  shore  of  the  Kapuskasing  American  mai  ket  to  various  parts 
is  at  the  present  time  prosperous.  I  River,  and  that  a  number  of  build-  of  the  Emjiire.  This  action  Is  viewed 
it  contains  elements  of  instability.  |  ings  are  located  there  in  which  it  is  'vith  some  concern  in  newsprint 
It  has  been  dominated  by  a  strong  !  proposed  to  house  part  of  thf  labor  circles,  in  the  United  States  where 
individualism,  and  though  it  has  j  employed  ft  had  been  formerly  the  genera!  belief  is  that  it  will  servo 
been  very  American  in  a  way.  it  has  generally  believed  that  thi.s  strip  of  to  further  accentuate  the  scarcity  of 
been  backward  in  developing  com-!  ground  was  a  pan  of  the  big  1,200  pri®T  paper  in  that  country,  and  will 


mon  ideas  about  its  producus.  Co-! acre  Dominion  Governnitiu 
ordination  has  been  made  difficult  |  mental  farm. 


offset  a’oout  .50  p.c.  of  the  estimated 
gain  in  the  available  supply  next 


I  by  the  fact  that  it  is  not  econoin-  .Among  the  work  to  be  commenced  Jear. 


ically  feasible  to  assemble  the  raw  almost  at  once  is  the  construction  of 
material — timber — at  a  few  points  a  2V6  mile  spur-line  running  north 
w'here  manufacturing  may  bp  con-  fi'orn  the  Transcontinental  Raiivvay 
centrated,  as  Is  possible  in  the  iron  T')  Sturgeon  F'all.s,  at  which  point  it 


Looking  After  Old  Customers. 


and  ateel  industry  and  others. 

Principal  Handienp. 


In  announcing  that  soma  of  its  cur¬ 
rent  contracts  will  not  he  renewed 
next  year,  the  Association  says  that' 
old  customers,  chiefly  ihose  in  South 


The  principal  handicap  of  the  lum-  to  finance  the  enterprise  vvith- 

her  industrv  as  it  exi.sts  in  the  ®®T  making  any  .stock  offering.  Siic- 
Pacifle  .Northwest,  and  also  txi  a  achieved  as  a  result  of  the  con- 

great  degree  in  the  South,  is  the  titruotlon  and"  operation  of  similar 
burden  of  timberland  investuients.  1 ‘®  United  State.q  has  en- 


iis  proposed  to  develop  from  5, non  to  ,  f  .'V'*'-  vue  /vssutiauon  savs  i..^. 
6  non  horse-power  nustomers,  chiefly  ihose  in  South 

’The  concern  behind  the  project  -^fTica  and  Australia,  will  be  taken 
ninna  tn  fmanr-o  tho  or,toT.x..ia„  will,  |  Care  of.  Since  the  war  it  has  been 


practically  impoa.sible  to  supply  these 
newspapers  on  account  of  lack  ot ' 
tonnage.  As  the  shipping  situation 
i.s  comparatively  easy,  they  ran  now 


urden  of  timberland  inv  e,.iiMents.  p.  .  .  h-aneh  out  in  care  of  with  the  consequent  ' 

In  the  la.st  quaiter  of  the  nineteenth  tne  oonRianj  to  branrh  out  m  -norm  tnna  of  na 

centurv  lavish  crams  of  niihlic  lands  direction,  ami  it  is  learned  that  ahu  ting  off  or  the  ^0..  tons  or  pa 
cenuirv  lavisn  grams  ot  puniic  lanus  .wp  I  p lc,n  consimri  n  hi-r  PC  *c)  the  t  nited  States, 

and  oofc.  noor  v  defined  and  ill-  'nc  companj  wui  also  construct  a  big  •  ,, _ _ 


and  loose,  poorly  defined  and  ill-  ni’-n.' During  1919  the  K.xport  Assocla- 
enforced  land  laws  allowed  the  con-  '  ‘  rtion  shipped  to  the  United  States  ap-i 

cemration  of  timberlands  in  private  Prodneing  Summer  !  proximatelv  625.000  tons  of  news- 

ownership.  A  rapid  and  enormous  .1.1.  .m.  .  .  vi  .'uimmer.  '  print  of  the  800,000  ton  Canadian  out- 

!  capitailzation  of  stumpage  took  Work  will  be  proceeded  with  with-  !  put.  It  controls  and  sells  the  paper 

place.  largely  with  borrowed  funds,  in  the  next  two  or  three  weeks,  the  !  for  export  of  the  five  largest  produc- 

The  result  of  these  conditions  has  contractors  being  Fraser  and  Brace, '  ers  of  the  Dominion.  It  is  receiving 
been  that  the  luntber  cut  has  tended  of  Alontreal.  By  the  time  cold  wea-  j  during  the  current  quarter.  8110  a 

increasingly  to  be  governed  by  flu-  ther  sets  in  the  concrete  work  w'l]  'ton  for  print  paper  and  for  the  final 

ancial  requirements  instead  of  de- 1  all  be  completed,  and  the  plant  in-  !  three  month  perio.i  of  this  year  has 

I  mands  pf  lire  market.  This  move-  j  dosed  so  as  to  continue  the  instalia- 1  announced  a  price  of  $13®  a  ton. 

I  ment  to  unload  stumpage  while  the  '  tion  of  equipment  durinc  the  winter  '  ! 

I  opportunity  for  profit  exists  is  the  months  preparatory  to  commencing  E«sl<‘r  Fncies  Temporary.  ^ 
most  serious  cause  of  overproduction  ]  production  next  summer.  The  market  for  spot  newsprint  con-  j 

in  the  West.'  '  |  While  the  first  unit  will  produce  !  tinues  easier  with  some  paper  selling  , 

DestmetiTe  rompefition.  !  tmlphite  the  ultimate  plan  is  tolas  low  as  loi^  cents  a  pound  or 

^  .  manufacture  the  finished  product.  I  $21®  a  ton.  In  the  trade  this  condi- 


plant  at  Niagara  Fall':. 

Prodneing  »xf  Summer. 


in  the  West.  '  ;  Whi 

DestmetiTe  fompefition.  '  manuf 

■Violent  and  destructive  competition  ;  paper.  '  tion  is  characterized  as  only  temper-  , 

exist.s  between  different  regions  and  i  ary  due  to  the  1®  p.c.  advance  in  out- 1 

(between  different  mills  in  the  same  ■  put  noted  this  year,  but  increased  de- 

,  region.  The  lumber  industry  mand  continues  to  absorb  the  ad-, 

equipped  to  produce  at  least  50  per  CD  All  CU  DlyCp  pD  i  vanced  production.  The  announce-' 

■(cent.,  more  lumber  than  it  has  so.wl  nnWII  nifkll  UU.  ,  bv  the 

far  in  any  year,  and  probably  about,  IP  MAT  IMTCpCCTFn  International  Paper  Co.,  the  largest 

twice  -the  present  consumption.  Iw  IIU  I  HI  *  tHLU  I  LU  I  ^njerican  producer,  as  to  prices  for 

'There  has  been  a  lack  of  sensitive!  .  I  the  fiscal  quarter  of  the  year  is 

adjustment  of  supply  to  demand,  and  ;  nirect  rnnnPcHnn  With  Fort  awaited  with  considerable  Interest. ' 
of  co-operative  effort  among  lumber-!  10®®®®!'®®  yTh  Lort  reduction  from  the  present  price, 

I  men.  Naturally,  this  loose  and  hap-'  William  Fnip  and  I  a  per  jjjj;  ,,  looked  for  in  the 

hazard  structure  of  the  industry  has  \  Company.  trade.  It  was  only  recently  stated  by  ' 

.operated  with  the  speculative  <vhar- 1  an  official  of  the  company  that  so  f,ar‘ 

acter  of  timber  ownership  to  pro-  j  Toronto.— It  now  develops  that  year  $5®.®0(>  had  been  lost  on 

duce  violent  fluctuations  in  output  |  therp  ®®  direct  connection  what-  operation  of  the  Niagara  Falls  mill 
and  prices.  I  soever  between  the  Spanish  River  newsprint.  The  manufacture  of 

The  Gov;ernmenfs  policy  of  alien-  j  P®IP  ":®d  Mills.  Limited,  and  new'sprini  w-as  abandoned  there  in 

ation  of  its  timberlands,  has  result- |  Fort  William  Pulp  and  Paper  heing  ton  far  removed  from 

ed  in  onl.v  about  one-fifth  of  the  pre- .  Company.  l  he  confusion  regarding  source  of  w-ood  supply  but  the  I 
sent  stand  being  ,  publicly  ow-ned. '  T"'®  companies  probably  arose  shortage  of  print  paper  influenced 

whereas  in  1870  tlhe  Government  fepm  the  fact  that  some  of  the  in-  j^e  company  to  resume  to  help  alle- ' 
owned  approximately  three-fourths  Terests  identified  with  the  Spanish  viate  the  shortage, 
of  the  country’s  timber.  ,  Company  have  been  pro-  j - 

Donbling  Present  Acreage.  Th'l  ‘‘fhi  FOR  IT.VI.Y. 

Woo  4.,  Pa®F-  The  organizer  of  the  Foit  _ 


SPANISH  RIVER  CO. 

IS  NOT  INTERESTED 

Xo  Oireet  Connection  With  Fort 
William  Pnip  and  Paper 

Company.  { 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  OfYloei  8AUL1T  8TE.  MARIB 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


I 


THIS 

WATEBMASK 


GUARANTEES 

QUAUTY 


Howard  Smith  Paper  Mills  Limited 


•Mills  at  Beanlumois,  Qne. 


MONTREAk 


Crabtree  Mills,  Qne. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

♦♦ 

Itorbon  (Eamttattu,  Sltmtteh 


Abitibi  Power  &  Paper 
Co*,  Limited 


MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


owned  approximately  three-fourths  t.erests  laentitied  wjtn  thp  t^panisn 
of  the  country’s  timber.  ,  ^  Company  have  been  pro- 

TY^.wkis..»  imoting  the  new  Fort  William  00m- 

,  Doaolinir  Present  Aoreofiro. 

'  — u  •  u  1.  J  J  pair..  The  organizer  of  the  Fort 

The  opinion  has  been  expressed  in  ®  j 

*1,..  .1,0.  4*  u  '  William  Pulp  and  Paper  Company 

the  lumber  trade  that  it  nay  be  u.-Col.  Thos.  Gibson,  w-ho  ha.:4 
desirable  ultimately  to  double  the  ^een  so  long  identified  with  the 
present  acreage  of  the  public  forests,  r  c 

so  that  they  would  amount  tnlfrom 


:r  Th;  o7ganiz;.7f  Th;  fo^  Brazilian  credit  for  it.vi.y, 

liiam  Pulp  and  Paper  Companv  Tvio  de  .Taneiro — The  Brazilian 
U.-Col.  Thos.  Gibson,  who  has  Government  has  granted  an  exten- 
n  so  long  identified  with  the  si®®  ®f  credit  of  $25,000,000  to  Italy, 
inish  River  Comnanv.  J.  G.  f®''  'h®  Purchase  of  Brazilian  pro- 


.  m  "  *  Sutherland,  of  Dayton  Ohio,  former  -luct^ 

1  a  !  Sales  Manager  of  the  Spanish  River 

I  area.  This  could  be  done  by  the  ex-  i  company  i.f  to  be  Manager  of  the  I  >'£1 

.tension  of  the  national  forests,  by  i  '  Nen 

purchase,  by  exchange  of  stumpage  ,  ;  jjjemb 

,  for  land  and  by  placing  under  ] - j  chang 

permanent  administration  the  forest:  larocn 

lands  now  in  the  unreserved  public  '  YA3i'ADIUM*S  EARXI^rGS  ^ 

i  domain.  State  and  municipal  forests  DIPROVED.  I 

'  might  also  he  established.  Some  ^  | 

depleted  and  wasted  cut-over  and  Report  of  \anadium  Cx>rporation  i 
burned  lands  should  be  rehabilitated.  !  America,  while  showing  earnings 


>EW  YORK  FIRM  SUSPEmS  i 

New  York. — Gross.  Romary  &  Co., 
members  of  the  New  York  Stock  Ex¬ 
change,  have  suspended.  Liabilities, 
are  said  to  be  approximately  $35®,P®0, 
with  assets,  at  about  $250,000.  ' 


_ _  .  _  _ _  _  CHANGE  STFAMFR 

■  depleted  and  wasted  cut-over  and  Report  of  Vanadium  Cx>rporation  -  TO  COAL  RURTFR 

burned  lands  should  be  rehabilitated.  :  America,  while  showing  earnings  o  .  ..7.1  i 

i  Protection  against  fires,  insecte,  and  i  ®®*-''  slightly  more  than  sufficient  to  Yancouver.— Owing  to  inability  to 

,  disease  should  be  made  effective  !  «»'«>■  t*e  $3  a  share  paid  In  diMdends  obtain  fuel  oil  the  new  Cotighlan 

i  both  for  public  forests  and  for  |  i®  »he  first  half  of  1920.  shows  at  the  steamer  Indus  completed  for  the 

'  privately  owned  timber.  ®  gratifying  gain  in  j  Swedish  East  Asiatic  Co.  will  be 

I  Tax  accuraulaUons.  the  fire  menace  monthly  earnings  over  the  .second  i  changed  to  a  coal  burner. 

and  the  fact  that  timber  takes !  -lune  earnings  net  for  divij  - 

'generations  to  mature,  all  tend  to  I  CA.\.\DLV>’  .\ATIO\.VL  RAILWAYS 

I  ““L  'Z  M«=.re.l.QMber  ISIjM  T,.l.  .1.  ^ 


The  Donnacona  Paper  Company, 

Limited 

Manufacturer*  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  .  •  •  P.Q. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co*  Limited 

MA.nl  F.\CTURERS  OK 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warehouse  at 

179  Common  Street,  MONTREAL 

STOCKS  MAINTAINED  Ph«>»*  M»ia  M>5 

IN  CANAD.A  Sample*  on  Applirathn  “nYEW.VRE^'MOVTRE.M” 


BECOME  A  REGULAR  READER 

It  eaata  aalx  tkrc*  aellara  ■  year  tmr  repUar  weekly  4elly«ry  t* 

■  CuadlaB  addreas. 

THB  nUAirCLkL  TTICBS  rUUISHIHO  OO.  UXOTBIX 


Hiaeleaed  Had 


owners  w-ho  too  often  take  a,  short- 1  '•‘mes  unoee 
'  sighted  view  of  their  functions.  The  j 
j  responsibility  for  reforestation,  how-  i  ''  '• 

j  ever,  rests  upon  them  as  well  as  - - 

'  upon  the  public  at  large.  STrnpiitKFH'S  phokit® 

According  to  Henry  S.  Graves.;  STl  DEBAKER  h  PROMTS. 

:  formerly  Chief  of  the  United  States  i 
Forest  Service,  if  the  country  began  ,Q,f,  ,n 


For  the  quarter  ended  June 
30.  1920.  Studebaker  Corporation  and 


210,-  Quebec  Bridge.  ^ 

Canadian  National  Railways  night 
train  to  Quebec,  via  Quebec  Bridge, ! 
leaves  Montreal  (Bonaventure  Sta- j 
I.  tion)  11.15  p.m.  daily,  arrives  Quebec 
(Palais  Station)  6.30  a.m.  (Eastern 
June  Standard  Time.) 


tar  wklek  aeiid  The  Flaaaelal  Ttatea  for 


flt  the  nresent  time  tt>  nrotect  . - .  .  .  . . Returning  night  train,  leaves  Que- 

'  cut-over  Tands  from  fire  ‘"  subsidiary  companies  report  net  pro-  bee  (Palais  Station)  10.55  p.m.  daily. 

nracHcai  fnrestrv  mefhnrtc7«  arrivps  Montreal  (Bonaventure  Sta- 1 

'  tnaulo  I'®®)  6.30  a.m.  (Eastern  Standard! 

,  ®  Time).  Sleeping  cars  parked  for  oc- ' 

could  secure  m  the  ^xt  flft>  to  sixty  OOO.OOO  common  stock  as  compared  cupanev  until  8.30  a.m.  (Daylight 

UVol  with  net  profits  of  $2,377,772,  or  $7.32  Sari^  Time  '  ^  ®  , 

'  ^Vbo;,t  le^cntre^h^  *  $30,000,000  common  El^tric  lighted  standard  sleeping 

without  lessening  the  forest  capital,  gtock  in  the  same  quarter  of  1919.  j  cars,  first  and  second  class  coaches , 


(Daylight 


Electric  lighted  standard  sleeping 
cars,  first  and  second  class  coaches, 


•maCRT^noXSt  in  Canada,  •S.M  a  yaari  S1.7B  far  afz  aiaatha.  la 
Oraat  Britain.  ISa.  a  year,  7a.  tor  alx  aiaatka.  la  Halted  ftatoa, 
•kOO  a  year,  ikdO  tor  alxaiaatha. 

Stake  all  Chetpiea.  Drafta  aad  ateaey  Order*  payable  to  the 
Oeatpaay. 


SOCKETE  SALMON  SCARCE.  ! ANOTHER  COrGHLAN 

Vancouver. — Fishermen  are  now  I  „ 

.  Vancouver.— The  fifth  keel  for 


!  ~  For  the  six  months  end6d_June  30,  qj,  both  trains.  |  .  .  .  f  ,,  ^isnermen  are  now  i  Vancouver.— The  fifth  keel  for 

The  Financial  TImc»  reachaB  a  1920,  net  profits  were  $7,479,057,  or  Tickets,  rasen^'ations  and  further  f  paid  $1.00  each  for  eockeye  |  account  was  laid  this  week  at 

claas  of  poople  who 'are  dnterest^  $11.85  a  share  on  the  common  stock,  details  mav  be  obtained  from  Ticket !  salmon  at  the  Bellingham  canner>’  i  the  Ccughlaa  SiMpvards,  The  ves- 
,  ^  able  •  to  bay  inTestment  securl.  as  compared  with  $3,523,481,  or  $10,21  Agents,  Canadian  National-Grand  i  on  the  American  side.  The  fish  are  i  sel  Is  of  8.800-ion  dead  weight  and 
nea,'  •  ^  *  share,  la  the  same  period  of  1919.  Trunk  Railways.  i  scarce.  !  '’dll  burn  oil. 


THE  FIXAyCIAL  TIMES,  MONTREAL,  AUGUST  -7, 


SCHOOL  BONDS  West,  p^  BURNS  &  COMPANY, 

,.™„  NEW  KAMLOOPS  «16E  LOWER  'D.C.C01EMAN  loii  PROSPECTS  Packers,  Exporters,  Providon,  Fruit  and  Produce  Dealers 

"Ull®  BRANCH  C.N.R.  EW  RATES  is  PRESIDENT  i  GOO^N  ALTfl.  ..shamrock  BRAND”  PRODUCTS 


A  HIGH  CLASS 
,  INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

investment  bankers 

Btek  »f  TorM»»  BIJg.  McLctn  BIS. 

,  ..  EDMONTON  '  rAlGARY 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

-  also — 

VICTORY  BONDS 

loyGHEiTmviflR 

Limtted 

210-8th  Ave.  W. 
CALGARY,  ALBERTA 


RANCH 

ALBERTA 


2500  acres  improved  Ranch, 
'lose  to  City  of  Calgary, 
splendid  opportunity  at  $2.3 
per  acre.  Terms. 

B.de  Roussy  do  Sales 

Financial  Broker 
204  Grain  Exchange: 
CALGARY.  ALTA. 


. ■  ■  . 

I  NIBLOCK  &  TULL 


GRADING  ENDED' E.D.  &  B.C.RY. 

>  al  Ottawa. 

d;..!.  tiriii  •  tj-  *T<»n..AA  Vic’oria— Although  not  definitclv  ,  •  ’  . 

^  lappcd  50  instructed,  the  Legisiathe  Com-  J.  D.  McArthur  and  Associates 
»vhen  Line  is  Completed  miitee  of  the  city  counoii.  headed  hy  Have  V/ithdrawn  From  Com- 
Next  Season — Steel  Not  Yet  Aid.  Joseph  Fatrkk.  '\ill  prohaWy  ar-  J  AiKorta  Mini<;ter  nf 

Obtained.  But  No  Difficulty  ‘continue  the  agitation  fo.  ^  Now  rM^mber 

k.r  rkEfioialc  Concessions  in  the  v  ay  of  reduced  Kailwavs  IS  a  Aicmoci 

Anticipated  by  Officials.  lighting  rates,  new  construcTion  and  ol  the  Board. 

-  share  in  profits  from  the  B.  C.  Elec-  - 

Vaiicouver-With  grading  !>a  p.C.  trie  Railway  Edmonton.-J.  D.  McArthur  and 

complete  There  is  every  prospect  The  negotiations  between  the  com-  associates  have  withdrawn  from  the 
I  J  t  i^’V^rand  the  cempany  on  the  orig-  rtirectoiaie  of  the  Edmonton.  Dun- 

hranch  of  the  C.N.R.  will  be  m  op-  mal  s.x-cent  fare  ^sv,  have  been  vegan  and  British  Columbia  Railway 

eration  some  time  next  season  Steel  discontinued.  The  Council  ha=  been  Comnanv  d  C  Coleman  o'  tVinn'- 

has  not  yet  been  obtained,  but  rail-  advised  of  the  company's  applica-'  „„  has  hern  elected  rVc^klent  "of 
way  department  officials  at  Ottawa  ,ion  to  .he  Board  of  Railwa^  Com-  fhr  con" in  succession 

said  that  no  real  difficulty  was  ex-  missioners  for  the  .se\  en-cent  fare  MpArth.,*"  ‘  charlps  Miirnhv  "of 

pecied  on  this  point.  Residents  of  privilege.  xv-.*!  ±1'  ,  K„Vn  .,rr- la 

the  Okanagan  valley  and  other  The  letter,  signed  by  A.  T.  Gow-  ifn'n.'inc  lii-  \'ri  mnan" 

parts  of  the  interior,  which  will  for  aid.  local  manager,  follows:  ,  The  rm  r.'n.’ 

the  first  time  be  afforded  railway  "in  reference  to  the  ne.gotip.tions  „f‘‘rinn  T'hnrie-  'g.aw  ar.  \r 

serx-ice.  are  lookin.g  forward  with  that  ha-.r  been  going  on  for  some  1-.^  n'  r  folem^'n  c  x'.,.’.-! 

anticipation  to  the  benefits  which  i  vonsidei  able  time  now  between  your  , .  ‘  xx-iJ..,; 

w  ill  accrue  from  the  opening  of  the  special  committee  and  the  company  r  o'  Walker  of  rai-arx* 

line.  regarding  our  request  for  incrca-r  in  ‘  '-f  .. 

About  14D  miles  of  grading  is  in-  fare  and  elimination  of  jitnevs.  As  1  1  „  '  '‘J 

eluded  in  the  contract  nearing  com-  informed  xoui  committee  at  the  lar-t  leP'esen’  ’“P 


Anticipated  by  Officials. 


,  completed  there  is  every  prospect 
I  that  the  new-  Kamloops-Vernon 


E.D.&B.C.RY. 


J.  D.  McAi’thur  and  Associates 
Have  V/ithdrawn  From  Com¬ 
pany  and  Alberta  Minister  of 
Railways  is  Now  a  Member 
ol  the  Board. 

Edmonton. — J.  D.  McArthur  and 
associates  haxe  withdraxvn  f;-om  the 
directorate  of  the  Edmonton.  Dun- 


About  14D  miles  of  grading  is  in- 
‘  eluded  in  the  contract  nearing  corn- 


peg.  has  been  elected  President  of 
ibe  ennpeny  in  succession  to  Mr. 
McArthur.  fharles  .Murphy,  of 
tVinnipeg.  has  been  elcried  Vice- 
President.  replacing  Dr.  .McLennan, 
of  Edmonton.  The  new  teard  onn- 
sist.s  of  Linn.  Charle;-  Stewart,  of 
Edmonton:  D,  C.  Coleman:  C.  Mur¬ 
phy  and  W.  .M.  Kirkpatrick,  of  Winni¬ 
peg  an'i  Geo.  A.  Walker,  of  L'aigary, 
Mr  Stewart,  as  Minister  ef  Pailways. 
v.ill  represent  the  Province  01 
•xiNerta  on  the  hoard  in  aceorrianee 
with  the  terms  of  the  operating 
agreentent  made  xvith  the  Canadian 
Pacific 

.'Ir.  Coleman,  has  announced  the 


i  plction  by  J.  W.  Stewart  &  Company,  two  meetings,  the  oo:'.ipuny  find-;  "  r.ceotr.anee 

Things  haxe  proceeded  smoothly  this  that,  owing  to  the  (onstanlly  incieas-  ^r^'aiing 

I  year  in  so  far  as.  labor  was  con-  ing  cost  nf  operation,  exen  if  the  ten-  'o-'t-eement  made  with  the  anad:an 

itemed.  The  only  really  heavy  work  talive  agreement  as  outlined  in  let.;er  ' ‘Y.  ^  , 

has  been  along  the  east  shore  of  10  his  Wor.ship  the  .Mayoi  and  Board  ''''  '  clrman.  has  announced  the 

Okanagan  Lake  above  Kelowna,  of  .\Idermrn.  dated  Eebruary  id.  i<i]d.  appo.ntinrnt  rf  J.  A.  Macgrcgov  as 
xvhere  there  has  been  a  great  deal  and  which  Tentatixe  agreement  called  "ith  headqiiart.-rs  at  E1- 

nf  rock  rutting.  for  a  six-rent  fare,  xverc  put  in  effect  ‘if^nton. 

There  is  some  speculation  as  to  that  the  street  railxvay  husine-'s  in  ■  -  — ■ 

ho'v  the  various  links  of  the  line  are  Victori.'i  would  not  he  on  ,a  oimd  e%r|  tnin  Of*  A I  1X10 

to  be  connected.  The  main  line  of  the  basis;  in  other  xvords.  that  it  eoiild  rtLAulu  wLALImU  ' 

jC.  N.*R.  pasises  through  Kamloops,  not  pay  its  way.  It  is.  therefore,  es-  ’  nr  nroiitim' 

j  coming  south  by  the  Noitn  sential  that  some  other  .iriangcmen!  MAY  RF  nFSIlMrll 

Thompson  river  and  proceeding  west-  be  made.  1*10  I  Ub  libwUlilkU 

ward  from  the  junction  of  Uie  North  "As  I  am  sure  you  are  aware,  all  - 

and  South  Thompson.  The  nexv  questions  of  rates  charged  by  the  .Vbrogation  of  T/S.  Treafx  Mnx  i.ead 
branch  starts  south  and  east  from  a  y  c.  Fh  Railway  are  now  decided  (o  Coniinercial  Deteloptnenf. 

!  point  about  ten  miles  east  of  ixain-  „pon  by  the  Railway  Board  of  Can- 

loops  on  the  south  Thoinpsnn.  pass-  a^a.  It  is  the  intention,  theiefoie.  Vaneoux et— The  resumption  of  pe- 
!  ing  through  Ducks.  Either  a  fC'W’  nf  This  enmpanx'  to  applx'  to  the  Rail-  ^^e‘C  .-c  il.ng  on  the  Pacific  roast  is 
I  miles  of  grading  will  have  to  be  done  xvay  Board  of  Canada  for  the  right  pcssibilities  in  the  effeeis 

(Parallel  to  the  C.P.R,  betxveen  Kairi*  jn  charge  a  sexen-cent  fare  in  place  ahro,gation  of  eonrmercial 

’  loops  and  Ducks  or  luniiing  rights  qp  the  fixe-cent  fare  now  Tieing  ticaties  called  for  bx  the  I  uited 
.  xx'ill  hax'e  to  be  arraii.ged  oxer  the  charged,  and  befoi’e  such  application  States  .Mei  chant  MaJ’ine  act.  Flils  is 


I  Loral  ■  AnfhoTdties  Express  Grant 

Confidence  In  flip  Otiflook  for  Oil 
In  the  J’roxincc. 

Edmonton  -  Great  confidence  In 
the  Monitor  oil  district  is  being  ex¬ 
pressed  by  prominent  local  au¬ 
thorities.  One  local  oil  man  x'ho 
has  just  returned  from  that  field  and 
saxv  the  first  well  opened  recently.  . 
says  that  he  is  confident  that  oil  in 
abundance  v.-ili  ultimately  be  taken  ' 
from  tha*  field.  The  first  xxell  open¬ 
ed  by  the  Recent  Oil  Company,  a 
Scotch  him,  hr  says,  is  making  a 
very  good  showing. 

The  Cnion  Oil  Company,  who  took 
up  2''iT,niiii  acres  in  this  district  last ' 
year.  Is  increasing  its  holdings,  and 
the  Imperial  Oil  Company  took  up  I 
several  thousand  acres  in  the  .tloni- 
lor  di.strict  last  xxeek. 

The  wells  in  Southern  .Alberta  are 
producin.g  gratifyingly.  according  to  ' 
the  rrp.orts  of  local  oil  men.  all  nf 
xvhoni  express  assurance  that  oil  in  I 
gieat  quantities  will  soon  he  taken  1 
from  hrneaih  the  surface  of  this  | 
province.  .All.  in  their  opinion,  that 
is  needed  to  bring  out  the  tr-.e  po  * 
ten'ialities  of  the  nil  in  the  province  ' 
of  Alberta,  is  a  goodly  amount  of] 
calculative  persevanee  on  the  part  i 
of  rhe  prospectors  and  drillers.  Th.at  i 
oil  in  huge  quantities  underlies  thi.s  ' 
siirfarc,  is  the  unqualified  opinion  of  I 
all. 


6  per  cent. 
Interest 


'The  Empire* s  Standard** 


PACKISG  PLAS'TS  AT 

CALGARY  VAVCOWER  EDMONTON  REGINA 


PRINCE  ALBERT 


WHOLESALE  PRVIT  HOUSES  AT 

CALGARY  EDMONTON  REGINA  SASKATOON  MOOSE  JAW 


C.ALGARY  EDMONTON 


CREAMERIES  AT 
MOOSE  JAW 


SASKATOON  REGINA 


GILBERT  BROS.  LIMITED 


CALGARY.  ALBERTA. 


Exclusive  Farm  Land  Operators 

We  specialize  in  careful  supers 
vising  of  our  clients  investments. 


MEMBERS  CALGARY  BOARD  OF  TRADE,  AND 
REALTY  BOARD. 


References — Banks  of  Calgary. 


Esfablisliofl  1911 


('.PR.  main  line  to  connect  the  .',5  made 
branch  xvith  the  main,  line  of  the  C.  von. " 


due  notice  xxill 


the  statement  made  in  Vaneoux er  by 
a  xvpii  knoxxn  sealing  operator  xvho 


..jpj,  ing  that  the  companv  xvotild  formallv  internaiioual  protection  and  xvho  is 
.  .  .  .  •  getting  ready  to  re-enter  th"  ^.1=1- 


.  N.R.  at  Kamloops.  The  "notice  "  referred  to  xvas  in  the 

Taps  Rich  llis.'nct.  form  of  a  letter  dated  .luly  'JI.  siat- 

:  The  line  passes  through  a  rich  'h'Jt  the  companx  xvoutd  formally 
I  ranching  and  farming  countrv  on  a  for  th*  increase, 

direct  route  to  Armstrong,  cutting 

Uhe  C.P.R.  route,  via  Salmon  Arm  nAnTAnr  nfUtifPn 
and  Sicamous  almost  in  half.  PflifTAuk  pi|w|p|f 

F'rora  Vernon  eastward  to  Lumhy  ■  I  W  f  I  bit 

there  i*  another  16-mile  section  IIMIT  1C  OCAHV 

xvhich  promises  to  open  up  a  coun-  I  Ifwr  iir  All  I 

try  of  vaxt  potential  wealth.  Thi.^  tllll-  lU  I 

branch,  it  is  likely,  will  be  extended  —  —  - 

from  time  to  time  until  ultimately  it  Porta.ee  La  Prairie.— That  Portage 
xxill  probably  reach  some  point  on  la  Prairie  will  he  connected  up  xvith 


The  "noticr  '  referred  to  wap  in  the  "a'  dosed  out  of  business  when  the 


No’ih  Pacific  sea!r>  xvere  taken  under 


STOCKS 

BONDS 

CRAIN 

Grain  Exchange,  Calgary 

Prtzate  Jl’trt  to  All 


Black  &  Armstrong 

xEucce.Eors  t'.  r.obiusua  J: 
Black.) 

RXAL  ESTATE  X  ALIAT10N3 
RENTALS 

Farm  Lands,  Mortgrasres  and 
Insarsnce 

GARRY  BLDG.,  XVlNNTrEG 


.4ncierson,  Sample  &  Hodges 

BARRISTERS  and  SOLICITORS 
Retina,  Saskatchewan 
Canada 

P  McCuaig  Anderson.  K.C. 

.Alei.  F.  Sample  Percy  c.  Hodges 


C.  H.  ENDERTOX  & 
COMPANY 

RE.AL  ESTATF  INVESTMENTS. 
MORTGAGE  LOANS,  INSl  RANCH 

228  Portage  Ave.,  WINNIPEG,  MAN. 


Allan,  Killam,  McKay.  Ltd. 

’IcLeod  Bide..  Kdmoiilon.  .LHa. 


jthe  Arrow  lakes.  It  is  said  that  that  the  hydro-electric  poxver  system  of 
I  objective  is  to  pi'ovide  a  short  cut  the  proxmee  about  August  11  'vx' 


V  '  to  the  Trail  smelter  from  ihe  rich  the  announcement  made  by  .t. 

mining  district  m  the  Gold  range  Leam.y.  provincial  power  comn 

V  .  along  the  west  shore  of  the  Arrow  sioner.  on  returning  xvith  Hon.  G, 


III  an  interx iexx-' he  declared  that 
Q^nTA  p  I"  many  of  the  old  sealing  fleet  that  are 

I  UlflMllC  I  lJlffC|\  .'till  scaxvoiihy  xxill  be  back  at  work 

^  .'Far.  basing  his  conclusions  on 

I  IMl  IQ  jyt  A  ItV  2  s:urt..  of  the  Pelagic  Sealing  Treaty 

1.111  b  10  lAtHS/  I  X'.  hich  he  insists  comfo  under  the  de- 

reripiion  nf  tommercia!  treaty  that 
_  .  „  will  be  inv.alidated  bv  the  Jones  bill, 

r^rta.ee  La  Prairie.— That  Pottage  .[.jp  tieaty  is  nullified  he  de- 

Prairie  will  he  connected  up  with  ,  Canadian  oa.iing  v^s- 

e  hydro-electric  power  sxstem  of  epjij  would  bp  operating  in  Bering  sea 
p  proxmee  about  August  11  wa'  ouiside  the  3-mile  limit. 


lakes.  Grierson,  minister  of  public  wnik'. 

■ -  from  a  trip  of  inspection.  It  xvas  ex- 

iDDiPATinU  UClLl  *  Plained  that  this  xxas  the  first  op- 

IlllliUnllUn  llIklE  portunity  the  minister  had  had  of 

IjrrT  ly  A|  DCDTA  .getting  a  close  vjexv  of  the  piogrrs-x 
iVICCl  In  MLDtIlln  of  the  xvork.  xvhich  had  been  de- 
_____  layed  completion  owing  to  the  ae- 

Tackline  nf  Semi-arid  Re|ri«ns  of  "bich  had  occurred  during  the 


Uostern  Canada  fo  he  I  nder-  storm  in  the  spring  when  smn?  of  the 

towers  carrying  the  xviros  wpie 

Lethbridge.-With  the  attention  of  The  cau.'e  of  this  as 

e  government  and  commiercial  or-  has  been  pointed  out,  was  th" 
nivcinvc  n.rninp  inw-ir/t  ivri-  erection  of  the  towers  diiimg  the 


the  government  and  comm.ercial  or¬ 
ganizations  turning  toward  irri¬ 


gation  as  the  solution  of  nianv  prob-  "inter,  when  xveathei'  condiiion.s 
iems  confrenting  the  farmer  in  Dirned  out  t^  be  more  sexeie  than 
semi-arid  re-ion.s  nf  Western  Can-  had  been  anticipated.  This  work 

was  undertaken  in  response  to  ,m 


semi-arid  regions  of  Western  Can¬ 
ada.  the  fourteenth  annual  con¬ 


vention  of  the  Western  Canada  Irri-  "I'^'np  from  the  people  of  Por'age 
gallon  Association  opened-  in  Leth-  'f'  have  the  city  supplied  with  -|pc-  , 
'  bridge,  under  the  most  faxorabl?  D-icity  at  as  early  a  date  a:-  on  -  . 
aurpices  in  many  xears.  Besides  an  «ible. 

unusually  large  attendance,  there  Is  ~  ' 

a  general  feeling  that  irrigation  Ol  |||n|MO  HI  A  Al 
at  la:-it  coming  into  its  oxxn.  Xl  Mil  IMU  ^1  Illy 

All  recognize  that  battles  must  be  WtWIUIMM  I  *»nn 
fought  yet  with  procrastinating  gov-  Yfl  AiilUP  PH  A  I 

ernments:  manx  residents  of  cities  |  M  ffllllb  vUrib 

in  the  dry  areas  must  be  eelucated  to  _ 

th-  imp(5rtance  of  irrigation  as  :t  —  = 

affects  their  own  interests;  and  more  ^  altiahle  foal  Deposit  in  Alfa,  to  be  - 
capital  must  be  induced  to  enter  this  _  Dexeloped  in  >eo  Max. 
field,  ^■et  there  is  no  question  but  F-dmonion.  .Alta. — D.  Tredxvay.  of 
that  the  leaven  of  irrigation  in  Ldmonton.  is  applxmg  to  the  p;r,- 
Southern  Alberta  has  v.orked  so  'incial  board  of  health  and  the  frd- 
well  in  the  last  few  years  that  it  'ral  department  of  tlm  interior  for 
has  the  agncultural  community  permission  to  take  xvater  from  ih" 
solidly  behind  the  idea.  That  is  the  D'er  rixer  for  sluicmg  opor- 

chief  dlfferenxe  of  the  irrigation  con-  ations  at  a  new-  coal  ninm  near 
xentions  to-day  with  those  of  yester-  Bullock-Eville . 

da'.  Formerlv,  the  fanner  himself'  xaluahle  coal  depo':it  at  that  | 
had  to  he  taiighu  But  even  more  Poim  is  about  to  he  deve)op.?d.  and  a 
powerful  than  propaganda  were  brand  new  way  of  doing  it  is  pro- 
three  drv  and  blistering  vear«.  To-  posed.  The  seam  lies  under  a  ten  to 
Hav  .t  i.'  no  exae2eraiinn  tn  .cav  forty  foot  overburden,  to  remoxe 


powerful  than  propaganda  were 
three  dry  and  blistering  years.  To- 
da> .  It  is  no  exaggeration  to  say 


Special  attention  given  to  ntei-  I  i^bat  not  one  farmer 


Soutfaera  "hich  hydraulicin: 


es;*  of  out-of-town  clients.  Real  Alberta  can  be  found  xx-ho  is  not  -a 
Estate,  Mortgage  and  Financial  convert  to  the  bringing  of  water  on 
Agents  Rental  and  Property  the  land. 

Management  a  Specialty.  - - - 


hydraulicing  i.-^  to  he  inlro- 
F'or  this  puipose  the  right  10 


NOTRE  DAME 
INVESTMENT  COMPANY 

Liniiteri  ' 

Rt  Vl  t.sTATr,  MOFTOACF  *  FINANCIAt 
AOFNTS 

RfNT.U  XNP  PROPERTY  M.^XAO.ERS 
KOTRE  TAME  IM'.  tS'MCNT  eUlLD  NR 
WINNIPEG.  Man 


560  ACRES  IMPROVED  ' 

'.*'5  from  VA'lnntpriK-  Vj  mllr  i 

from  ^tnfloo.  5fK>  nrrcA  ralttvafed*’ 
hrK<  of  nntcr.  CAteivAtvp  I 
modern  farm  biillrflnfrft,  hrxt  of  aoII.  A 
rc.il  barp-nlfi  at  ^65.^0  per  aere. 

RRIOR  &  HAI.es 

lynnd  5nerliili^tK. 

BLK..  ni>MrEO.  TAX. 


TOOLE,  PEET  &  CO. 

I.lmltrd 

Flnjnrlal  .tgenti 

IN'St  BANT  E. 

MOBTG.tOF  INTF,.STMr?rra. 

E>T,t TES  MAN3GCO 

(  ALGABV.  ALBERTA 


STOCK  RANCHES  AND 
WHEAT  LANDS 

M;*  liaxe  some  xery  good  cattle 
.Til  l  horse  ranches  listed  xrith 
•IS  for  sale. 

\nierfa  wlieat  lands  Improred 
nitd  iininipntxed.  at  attractive 
prices. 

FRED.  F.  FILTEAU  &  CO. 

411  Grain  Exrliaiiffc  Bldu. 
t  \I,t.tRV,  U,T,\. 


convert  to  the  bringing  of  water  on  PU'«P  'he  rive,  is  bein'. 

ih“  land.  sought,  the  xvater  to  be  returned  in 

_ _  the  river  with  the  soil  thus  xx  ashed 

BP  QTATIQMQ  t\hen  the  coal  has  been  exposed  in 

•  W  I  l»  I  IwlYW/  fjjjjj  ttgy.  if  will  be  mined  by  qiiarry- 

DIO  lAILIAI  IT  OATOU  "''hom  the  necessity  of  a  shaft. 
Kill  WnALI'  laA  IliH  American  capital  is  understood  to 
1/IU  if  linkL  Un  lull  I  ^  interested  in  .Mr.  Tredway'.s  enter- 

— -  prise,  the  success  of  which  was  .it 

Vancouver— The  Bay  City  Whaling  present  planned,  will  depend  largely 
station  is  announcing  through  the  tipnn  'he  trial  of  the  new-  sluicing 


'  B.C.  STATIONS 

Alberta  Coal  Leases  BIG  WHALE  CATCH 


F'or  Sale 


In  Uie  xx-ell-knoxx-n  Carbon  District.  United  States  papers  the  catchin.g  of  methods  noxv  proposed. 


near  Calgary.  C.P.R.  now-  construct¬ 
ing  runs  through  land  and  should 
be  completed  this  Fall, 

For  full  reports,  etc.,  apply  to 


CARBON  CREEK  COAL  SYNDICATE  -%^V^5rmsh '"colu. 


the  largest  spern  whale  ever  brought  I  fii'si  time  that  such  methods  have 
there.  The  despatch  from  Aberdeen  been  fried  in  Alberta,  but  the  scheme 
states  that  over  lio  barrels  of  oil  is  regarded  as  entirely  feasible 

were  taken  from  the  mammal,  which - 

was  between  60  and  70  feet  long  and  cordance  with  the  provisions  of  the 
"was  apparentJv  deformed,  the  head  mgislation  passed  at  the  last  .ses- 
WpiT,"  "fi  fppi  long"  ''f  'he  legislature  is  advaneing 


all  Beveridge  Building.  Calgarv,  Alta  *. onsolidatcd 
■  fion  have  caught 

I'-.  ...  Worrpic  P, 


The*  British  Columbia  stations  of  Sl.OOO.Ohu  for  ihe  purpose  of  im- 
the  Consolidated  Whaling  corpora-  proving  the  railway,  the  work  to  be 
fion  have  caught  whales  that  yield  up  done  by  the  Canadian  Pacific  rail- 
fo  175  twrrels  each  and  in  one  day  subject  to  the  minister  of  rail- 


LOUGHEED,  BENNETT  &  CO. 

Barristers.  Solicitors.  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY,  ALBERTA 
C»H»  Addre*.:  "LOIGHNETT  "  CA.NADA 

Hon.  Sir  James  Lougbted,  K.C.,  K.C.M.G. 

R-  R.  Renortt,  K.C.  J.  C.  BrAkovski,  K.C. 

A.  M.  Smclair.  K.C.  D  L.  Redman  H.  E.  Fer^fer 
P.  D.  Mc.Alpine  O.  H-  E.  Might  1.  .M.  Roberts 


throe  were  taken  into  Kyuquot  from  "a.vs  of  the  province,  the  adx-ance 
which  a  total  of  340  barrels  xxerel'o  be  seetired  by  mortgage  on  the] 
taken,  making  an  average  of  practi-  ranway^^nd^^^its^^^assets^^^^^^^^^^^^^^^^^ 
cally  113  barrels  each.  1  - 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  Illustrated  Cata- 
logiie  and  Price  List  of 
Alberta  Lands,  together 
with  Map  of  Alberta 
mailed  free  on  request. 

Lasher  &  GilHlan 

Limited. 

Farm  Landa,  City  Property. 

£09  Centre  Street, 
CALGARY.  ALBERTA 


C.P.R.  CONTROL 

0FE.D.&B.C.  RY. 


CLARK  &  MARTIN 


sTot'K  nnoKKns. 


BO>n  IIKVLRRS. 


Edmonton. — According  to  Premier  ! 
i  ‘  .  .  ..  .  '  s-  Stew  ai  t.  the  Canadian  Pacific  rail- . 

•  -  way  is  to  control  and  operate  the  ■ 

WOODS,  SHERRY.  COLUSSON  &  FIELD  Edmonton.  Dunvegan  &  British  Col- , 
WOODS,  SHERRY,  MACALISTER  &  CRAIG  umbia  railway  for  a  period  of  five  • 

BARRISTERS.  SOUCITOR3.  NOTARIES  '  > 

i  _  chase  the  line  at  any  time  within  ; 

Coun**:— o.  M.  Biggar.  K.C.  •  that  period.  The  Canadian  Pacific  ■ 

K*. Wood.. K.C. iJ.cTsherry.j.T.j.Coniaoa,  "'iU  have  full  control  of  the; 

s.  w.  Field,  J.  M»c»!Uter,  w.  D  c.'iig.  j  operation  Of  the  road. 
esMOXTOK,  Alberta.  Cib-es;  1  The  pro'iBcial  government,  lo  ac-  • 


(I)  Srrorltlr*  bnnsrht  nnd  Bold  on  rnnsrrx ntl vr  mnrelns. 

*2»  Preferred  Seeurltler  hoop  hr  on  portinl  pnyment  plan. 

(3)  Weekly  market  letter  and  monthly  anatyrle  of  Canadian 
stocka  on  request. 

Direct  prlTHfe  xrlres,  New  York,  rhieatrn.  -Vlontreal.  Toranto 
Corre»pondent.e,  Loaran  and  Brynn.  New  York. 

Greeneblelds  A  Co..  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phene*.  NtSSi-.AJeSl.  WINNIPEG 


GOLD 

BONDS 


The  Province  of  Alberta  Offers 


^  To  thofp  Hc'ir.n.c  a  safe  inx-cstment  at  a 
hish  rate  of  interest,  a  new  Bond  issue,  paying 

interest. 

•  Thrs"'  are  ten-vpar  Gold  Bonds  dated 
May  1st,  and  matunn"  May  Isl,  lOilO. 
with  inlciest  cnnpf’n'  payable  May  Isf  and 
Nrixeinl  er  ]s(. 

•  Boiid>  are  in  denomination?  of  SlOO,  S500 
and  SI.IMRI. 

•  The  f  General  Rexenue  nnd  all  the  assets  of 
the  rroviiKT  arc*  bcliind  thi'  investment. 


^  Investor?  may  purchase  these  Bonds  direct 
from  the  Department  of  the  Provincial 
Trea.surer,  xvithoiii  commi.-sion  of  any  kind  or 
unnecessary  dcla>  in  dclixery. 

•'  Thi.5  offering  is  intended  chiefly  for  the 
benefit  of  the  .«ma!l  inxestor,  .so  that  the  indu®- 
friotis  and  thrifty,  be  hi*  laborer,  artizan, 
farmer,  or  |irofcssional  man,  may  invest  his 
savings  by  mail. 

Remittances  .should  be  made  by  marked 
cheque,  money  order,  or  postal  note. 


Address  all  communications  to  DEPUTY  PROVINCIAL  TREASURER 


HON.  C.  R.  MITCHELL, 

Provincial  Treasurer. 


Ml  V.  NEWSON, 

Deputy  Provincial  Treasurer, 
Parliament  Buildings,  Edmonton,  Alberta. 


IT 


CORD  ©  TIRES 


STANDING  THE  CLOSEST  SCRUTINY 

4  MotoriM*  we  wytng  nice  thine*  about  PvnIop  Tiro#  thew  dayo.  bouuM  Dwnloa  Tin—  wt 
•tanding  the  cla*e*l  ecrutiny. 

memeCkcck  up  Duolep  Mileege  with  the  othete  Dufllogj£^HIg{|. 

K^wCheck  up  the  Gee  Coniumptien  where  Dunlop  Tiree  en  uacd — ILj£_J^jS.'  ^ 

4  One  earoxvner  eeye;  ‘‘Cuew  ll'e  The  Engliah  Formulee.'*  Another  moteriet  myt:  'WerM  WkU 
Supremacy  of  Dunlop  Naturally  Makea  Dunlop  Unbeatable  in  Canada." 

Q  Vl'h*r>  you  buy  a  "Dunlop"  you  gat  more  than  a  marc  lira— you  get  the  ** Meat  Entrlnd  TIrw 

In  All  Moterdorrt."  - 

fl  Dunlop  Cord  TIroa  are  obtainable  in  "Traction"  and  "Ribbed.*  Dunlop  Fnbrie  Tima 
in  ■'Traction.'*  "S^ial"  "Ribbed."  "Oipper."  "Plain" 

DUNLOP  TUBES - DUNLOP  ACCESSORIES 


P  THE  UNIVERSE  OVER-THE  WORLDS  CKEA1EST 


DUNLOP  TIRE  &  RUBBER  GOODS  CO^  Limited 

Hud  OAc*  aad  FactacMr  TORONTO  BftaehM  i*  dM  Qm  ^ 


THE  FlXAJrciAL  TIMES,  MONTREAL,  AUGUST  7,  1930. 


P.  Lyall  CBi»  Sons 
Construction 

Company,  Limited 


Toronto  -  Montreal  -  Ottawa 


Increase  Canada* s  Trade 

'  ^  ! 

Both  at  Home  and  Abroad, 


VAST  AMOUNT  OF  |  Royal  Bankof  CanadaReviews 
PRIVATE  FARMING  Trade  Conditions  in  Various; 

rrovmces  of  the  Dominion 


LAND  AVAILABLE 


HYDRO-ELECTRIC  POWER 


Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINICAN 

power:* 


The  Shawinigan  Waters  Power  Co. 


Power  Building, 


MONTREAL 


Three  Hundred  Million  Acres 
Awaiting  Agricultural  Devel¬ 
opment  in  Canada  —  About 
Ctae-sixth  of  Total  is  Under 


Reports  on  business  conditions  |  present,  being  only  about  35  per  cent, 
have  for  some  time  reflected  more  I  of  previous  j’ears. 


than  a  little  uncertainty  as  to  the 
future.  Even  as  far  as  the  present 
state  of  trade  is  concerned,  they  have 
been  of  a  conflicting  nature.  The 
siibjetU  has  therefore  been  thought 
Cultivation.  With  250.000,000  "uch  special  interest  that  a  survey 
Acres  Still  Unimproved. 


reived  monthly  by  this  bank  from 
points  all  over  r.anada.  say.s  the 
Royal  Bank  of  Canada  circular  for 
August. 

RrOish  Cnhinihln. 


Among  the  natural  resources  of 
Canada  agricultural  land  is  by  far 
the  most  Important,  the  valtie  of  i 

field  crops  alone  being  four  times  Business  is  dull,  particularly  in  the 
as  great  in  1919  as  that  of  all  other '  lumber  trade.  The  demand  for  cedar 
raw  products  of  mines,  fisheries  and  logs  and  shingles  fell  off  to  such  an 
forests  combined.  extent  that  some  logging  camps  and 

Canada  has  a  land  area  of  2.306.- ,  Practically  all  the  shingle  mills  had  . . 

602,400  acres,  hut  obviouslv  much  of  |  close  down.  I.umbermen  are  con-  shortage 
this  is  not  adapted  for  cultivation,  '^’s  »  temporary 

depression  and  that,  owing 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and  ' 
Cotton  Fabrics 


Head  Office:  MONTREAL 


Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


TEAM  COAL 


£etectod  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 


318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


The  Atlas  Construction 
Company  Limited 


ENGINEERS 

AND 

CONTRACTORS 


37  Belmant  Sreet  MONTREAL 

TELEPHONE  IIPTOWN  »»7J 


BRITISH  flMERICAN  BANK  NOTE  COMPBNY 


LIMITED 


Producers  in  Canada  of  Highest 
(lass  of  Engraved  Bank  Notes,  Post- 
and  Revenue  Stamps,  and  ail 
flncuments  of  Monetary  Value  for 
Governments,  Municipalities.  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 


HEAD  OFFICE:  OTTAWA,  CANADA 

BRANCHES : 

MONTREAL — 2  Place  D’Armes  Square. 


TORONTO — 6-10  Johnson  Street. 


Dawes 

Black  Horse 


Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


Without  taking  info  ronpideration 
forest  or  swamp  land,  much  of  which 
will  ultimately  be  tilled,  nor  of  un¬ 
explored  northern  areas,  there  re¬ 
main  at  least  300,000,100  acics  avail¬ 
able  for  agricultural  development. 

Only  about  one  sixth  of  these  300 
million  acres  are  under  eiiltivation, 
and  250  million  are  still  unimproved,  i 
It  is  e.stimated  that  there  are  in  i 
Canada  about  180  million  acres  of  I 
agricultural  land  in  private  owner- 1 
ship  with  a  rural  population  of  4L4  i 
millions:  in  other  words,  not  taking  I 
into  account  raining,  lumbering,  flsh-  : 
ing,  domestic  duties  and  other  ac-  ; 
tivities,  each  Canadian  man.  woman  j 
and  child  living  outside  of  a  town . 
may  on  the  average  be  assumed  to  | 
be  farming  40  acres.  In  .Northern  ; 
Europe  the  rural  population  on  the 
same  basi.s,  but  with  far  le.ss  wide¬ 
spread  occupation  is  attending  to  4V4  - 
acres  per  head.  j 


to 

^  world  scarcity  of  lumber,  demand 
will  become  more  active  and  prices 
tend  to  return  to  previou.s  levels. 
■  The  mining  output  is  normal  on  the 
j  Coast,  but  has  fallen  off  in  the  in- 
I  terior.  Nanaimo  reports  a  daily  in- 
1  creasing  producticn  of  coal  and  n 
I  probability  of  higher  prices.  .Mining 
in  the  Slocan  District  was  retarded 


There  have  been  few  strike*. 
Labor  supply  and  demand  seem  | 
roughly  to  have  balanced.  Conditions 
may  be  unsettled  by  the  harvest  time 
need  for  workers. 

Ontario. 

Wholesale  trade  is  good  and  prices ' 
are  showing  a  tendency  to  rise.  Re¬ 
tail  trade  is  normal,  although  some 
dealers,  to  obtain  funds,  have  put  on 
rut  rate  sales.  Scarcity  of  available 
funds  ha.s  also  caused  the  renewal 
of  more  trade  paper  than  formerly.! 
•Manufacturers  are,  on  the  average.  I 
working  at  normal  capacity,  although 
at  some  points  plants  have  had  to 
close  down  frequently  owing  to  the 
of  coal  and  power.  j 

The  labor  situation  throughout 
the  Province  is  satisfactory  and  some  | 
large  strikes,  including  that  of  the 
Hydro  Filectric  employees  at  Chlp- 
paw’a.  have  been  adjusted.  At  Port 
Arthur,  the  employees  of  the  local ; 
shipyard  struck  for  a  20  per  cent,  in¬ 
crease.  but  in  less  than  two  weeks  ‘ 
they  returnef)  to  w-ork  on  the  old  | 
schedule.  I 

Grain  and  food  crops  arc  in  good  ' 


DOMINION  BRIDGE  CO. 


P.Q. 


LIMITED 

Montreal  .  •  . 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AXD  WORKS: 
Lachine  Locks,  P.Q. 

F.O.  Address,  Montreal,  P.Q. 


BRAJiCH  OFFICE  AKD  WORSSt 
Toronto,  Ottawa, 
and  Winnipeg. 

Sales  Offices:  MontreaL  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  VancouTer. 


CONSOIIDITED  ASBESTOS 

LIMITED 


:/iINERS  OF  ALL  GRADES  OF  ASBESTOS 


Mines  at 

Thetford  Mines  and  RoberttonviUcy  Qutb 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


considerably  by  .strike,  and,  '^'hile  ,  condition  and  good  prices  are  being 
practically  all  the  properties  are finished  live  slock. 


Fort  William  reports  that  the  bulk 
of  the  surplus  grain  stored  in  the 
terminal  elevators  has  been  shipped 
and  that  they  are  now  holding  a 
very  .small  quantity.  As  shipments 
of  coal  coming  forward  are  light. 
a  quiet  season  is  being  experienced 
in  lake  shipping.  Passenger  traffic, 
however,  is  brisk,  and  accommo- 


j  dation  on  the  lake  steamers  is  book¬ 
ed  up  for  several  weeks  in  advance. 


Fewer  Homesteads  .\ear  Railways. 


To  utilize  the  agrictiltiiral  land 
and  thus  widen  the  basic  factor  of 
Canada’s  production  is.  then,  all  im-  j 
porlant,  for  it  is  on  this  that  the 
development  of  the  other  natural  , 
resources  depend.  The  day  of  the  ‘ 
free  homes.tead  within  easy  reach  of  1 
a  railway  Is  rapidly  becoming  a  1 
thing  of  the  past,  and  mean.s  other  \ 
than  free  grants  mu.st  he  looked  to 
for  rural  development. 

For  the  man  who  intends  to  farm 
there  is,  as  stated  above,  a  va't  area  : 
in  private  ownership,  a  large  propor-  | 
tion  of  which  is  of  necessity  unoc¬ 
cupied  and  available  for  .sale  at  ■ 
reasonable  prices.  The  prospective  ! 
purchaser  w-ho  relics  upon  Ills  own, 
sources  of  information  may.  however, 
find  it  more  or  less  diflicull  to  ob¬ 
tain  a  knowledge  of  land.s  for  sale 
suitable  to  his  mean.s  ami  require- ; 
ments.  This  difllciiity  is  now  to  « 
large  extent  ot  ereome  by  the  pub-  | 
lieation  by  the  Department  of  the 
Interior  of  lists  of  unoccupied  land': 
for  sale  in  the  Prairie  and  .Mari¬ 
time  Provinces.  I 


operating  again,  they  are  affected  by 
a  labor  shortage  and  are  not  show¬ 
ing  the  activity  of  last  season.  In 
:  the  Province  as  a  whole,  the  demand 
:  for  labor  has  slackened  and  few 
!  labor  troubles  are  reported, 
j  Crop  reports  indicate  good  bay  and 
I  fruit  crops.  The  latter  is  estimated 
I  at  from  60  per  cent,  to  70  per  cent, 
of  last  year's  crop. 

The  Prairie  Provinces. 

j  The  usual  summer  period  of  tin-  j  Quebec. 

'  certainty  is  being  experienced.  Busi-  .  Wholesale  trade  is  always  quiet  at 
ness  condition's  all  over  Canada,  and  j  this  season  of  the  year.  Small  orders 
I  particularly  in  the  West,  depend  are  coming  in  from  dealers  who  are 
I  upon  the  coming  wheat  harvest. !  buying  enough  to  carry  them  through 
j  .Much  needed  rain  came  in  the  third  the  rest  of  the  summer.  The  retail 
i  week  in  .Inly,  making  the  wheat  j  trade  in  general  is  active,  except  in  | 
prospects  excellent.  There  can  be  clothing  and  boots  and  shoes.  The  ( 
no  absolute  certainty  as  to  the  size  '  clothing  manufacturers  are  reducing! 
of  the  crop,  however,  until  almost  I  their  output,  and  it  is  reported  that  I 
harvest  time.  The  resultant  state  of '  there  have  been  a  number  of  can- 1 
hope  and  doubt  Is  reflected  in  gen-  j  cellations  of  cloth  orders  that  were 


C7k  oldjnend 
Inaneu^orm 


Lists  of  Ayailtiblo  Acreage. 


These  lists,  as  a  rule,  give  a  short 
description  of  the  land,  its  location. 
!  the  price  at  which  it  is  held  for  sale 
,  and  the  name  and  address  of  the 
owner.  The  great  value  of  such  in¬ 
formation  is  that  it  places  the  in¬ 
tending  purchaser  directly  in  touch 
with  those  who,  for  one  retison  or 
another,  havq  been  unable  to  rul- 
I  tivate  their  holdings  and  who.  there¬ 
fore.  are  often  willing  to  sell  at  in¬ 
viting  prices. 

Lists  covering  the  Province  of 
.Manitoba  and  the  south  eastern  por¬ 
tion  of  Saskatchewan  are  now  ready, 
while  list.s  covering  the  balance  of 
the  Prairie  Provinces  are  now  be¬ 
ing  compiled  and  will  be  available 
for  distribution  before  very  long 

As  there  is  a  series  of  twenty- 
three  lists  covering  the  Western 
proyinccs  alone,  applicants  must 
specify  the  particular  lo.'’ality  in 
which  they  are  interested.  These 


eral  trade.  Wholesale  prices  re¬ 
main  firm,  although  orders  are  below 
normal.  Buying  for  immediate  de¬ 
livery  i.s  brisk,  but  litile  is  being  sold 
for  future  delivery.  Some  retailers, 
anxious  as  to  the  future,  have  can¬ 
celled  fall  delivery  orders  and  are 
atlempiiiig  to  sell  off  their  present 
surplus  .stock.  They  are  not  willing, 
however,  to  a  loss  and  little 

real  price  oitli  oe  is  being  done. 
Wholesalers  gPRecally  are  optimistic 
and  expect  a  pig,  business  season 
after  the  jrheat  ha.s.  been  harvested 
and  -sold. 

t'oal  mine.s  in  the  i^etbhridge  Dis¬ 
trict,  Albeita,  are  working  at!  the 
men  they  can  obtain  and  it  is  e.sti- 
maied  lliat  to  date  the  1920  output 
is  about  1.6  per  cent,  more  than  that 
of  1919.  .\o  coal  is  being  stocked, 

as  there  is  a  demand  for  more  than 
is  being  produced.  Regina.  Sas¬ 
katchewan,  reports  that  coal  storks 
In  the  city  ar  every  low  at 


sent  to  England  and  Scotland. ' 
•Manufacturers  in  general  are  com- 1 
plaining  of  the  shortage  of  coal,  and  | 
a  few  plants  have  been  shut  down  ! 
for  this  reason.  1 

The  shipping  interests  in  Mont¬ 
real  are  having  a  particularly  ac- ! 
live  season.  • 

Maritime  Provinces. 

The  heavy  rains  of  July  had  a 
good  effect  on  the  field  crops  and  an  I 
excellent  harvest  is  expected.  The 
hay  crop  will  be  much  more  satis¬ 
factory  than  was  anticipated.  1 

The  fishing  industry  has  had  n  i 
bad  season,  (’od  are  down  to  their 
pre-war  prices  and  it  is  still  impos¬ 
sible  to  find  a  market  for  the  whole ' 
catch,  while  the  mackerel  run  in 
many  districts  was  a  distinct  failure. 

The  coal  mines  of  .Nova  Scotia  are 
not  producing  more  than  enough  to 
cover  their  outstanding  'orders,  and 
no  new  orders  can  be  taken  for  some 
time. 


MAOIDNALOS 


TnTins 

containind 

,%lb.50^ 


BRITISH 
CONSOLS 


WATER  POWERS  WILL  ;  CORDAGE  FACTORY  IS 
MAKE  QUEBEC  RICH  NEARING  COMPLETION 


Day  Coniiiij;  When  Meel  liiierests 
Bill  l.ooh  (o  tD'*'*'***'  * '‘I*  btiw 
•Miiferinls. 


Quebec.— H.  L.  F.  Blake,  repre.-ent- 
ing  several  English  syndicates,  who 
ha.s  been  exploring  Fhihougamou  and 


Vancouver — A  large  factory,  own¬ 
ed.  managed  and  operated  entirely 
h>  returned  veterans  and  destined  to 
become  an  important  factor  in  the 
cordage  market  in  Canada  has  been 


northern  Quebec,  with  a  party,  pass- i  f^'tablished  at  New  Westminster,  and 


cd  through  Quebec  on  his  way  down 
the  North  Shore  to  make  iurther  ex¬ 
plorations  in  Cngava. 

•Mr.  Blake  reports  that  the  min¬ 
eral  di.sooveries  in  the  north  are  be¬ 
coming  licher  and  rieher  on  each  oe- 
easion  he  visits  the  interior  of  this 


is  fast  nearing  completion. 

Tlie  new  factory,  the  Canadian 
Western  Cordage  Co..  Limited,  is  a 
$300,000  roncern.  I'nder  the  indus¬ 
trial  Development  Act.  the  Provincial 
Government  authorized  a  loan  of 
$200,000  to  the  company,  to  be  re- 


LUMBER  and  MILLWORK 


The  Win.  Rutherford  Sons  Go.  llinited 


MONTRBAI. 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


lists  may  he  obtained  free  of  charge  country,  and  predicts  that  the  day  is  paid  in  twenty  years.  The  veterans 


on  application  to  the  Superintendent,  not  far  ilistanf  when  the  l.Tige  sieei 
•Natural  Resources  Intelligence,  i  interests  will  look  to  northern  Qiie- 
Braneh,  Department  of  the  Interior,  bee  for  their  raw  material.  Tlie 


Ottawa. 


B.C.  FRUIT  CROP 
IS  SATISFACTORY 


enormous  water  powers  will  sup- 
!  plant  coal  in  the  production  of  iron 
•  and  steel  and  will  make  Quebec  rbe 
richest  part  of  the  Dominion,  if  not 
of  all  .America,  from  a  mineral  poin» 
!  of  view. 


have  subseribed  $60,000  of  paid  up 
e.anital  and  $45,000  additional  will  be 
available  on  call. 

The  eompapy  w’ill  mar.n‘'acturf  all 
sizes  of  cordage,  up  to  the  large  12 
inch  lowing  ropes. 


iroAi-  PRODi  rnox  ix 


lI  AXADlAX  -NATIONAL  RAILWAYS 


Lapffo  Frnlt  Rancher  Holds  Opti 
mistic  TIew  of  Conditions. 


CAN  ADA  FOR  10  TEARS  j 


.Murray  Bay  and  Lower  SL  Lawrence 


Slimmer  Resorts. 


Ottawa — The  production  of  coal  in 
Canada  for  each  of  the  ten  years  end¬ 
ing  with  the  calendar  year  1919  was 
as  follows,  according  to  official  re¬ 
ports: 


1910 


Tons 

12.909.152 


Vancouver.-- That  there  will  be  a 
generally  satisfactory  fruit  crop  in 
I  British  Columbia  this  year,  is  the 
statement  of  W,  H.  Armstrong,  direc¬ 
tor  of  coal  operations.  .Mr.  Arm¬ 
strong  is  a  fruit  rancher  on  a  large  j  1911  .  11,323.388 

'  scale  and  is  in  intimate  touch  with 
the  crop  situation. 

He  stated  that  apples,  however, 
would  be  a  Uttle  lifter  this  year. 

but  that  the  crop  of  peaches  and'IJ'IS .  14,483..393 

!  pears  wotild  be  quite  up  to  that  of!  191  .  14.046.7o9 

1919.  Plums  would  be  a  trifle  under  PUS .  14.997.926 

last  year’s  crop,  !  1919 . - .  13.676,300 

I  Tomatoes,  he  said,  never  looked  j  During  the  last  calendar  year  Can- 
,  better,  and  a  start  would  be  niadej  iniivorted  from  the  I'nited  States 
I  with  shipments  early  this  month.  I  ca]  (jjp  value  of  $70,603,005.  with 

The  crop  would  be  at  least  ten  days]  3-. total  tonnage  of  21.41 1.813,~^n- 


1912 

1913 

1914 

1915 


14.512.829 
15.012.178  I 
16,637.529  I 
13.627.023 


Convenient  connection  is  made  at 
Quebec  between  the  Canadian  Na¬ 
tional  Railways'  trains  between 
•Montreal  and  Quebec  and  Quebec 
and  Saguenay  Railway  trains  to 
and  from  .Murray  Bay.  St,  Irenee 
and  other  summer  resorts  of  the 
Lower  St.  Lawrence.  All  times  given 
herein  are  Eastern  Standard  Time. 


East  Bound. 


C.  R.  train  No.  46  daily  except 
Sunday,  leaveis  Montreal  (Bonaven- 
tiire  Station)  7.50  a,m..  arrives  Que¬ 
bec  (Palais  Station)  2.20  p.ni.  G.  .N. 
R.  train  .No.  4,  daily,  leaves  Montreal 
(Bonaventure  Station  1  9.25  a.m.,  ar¬ 
rives  Levis,  2.25  p.m..  connecting 
w’ith  ferry  for  Quebec  City.  Q,  &.  S. 


R.v.  train  No.  2  li'aves  Quebec  daily 
^earlier  this  year  than  usual.  i  ada’.v  exports  of  domestic  coal  for!  except  Sunday,  3.14  p.m..  arrives 

I  The  director  of  coal  operations  Is  191?)  „.prp  valued  at  $10,169,722  for  piurray  Bay  7.15  p.m.  Parlor  and 
keenly  interested  in  the  growing  of  i,g26.639  tons.  In  1910  the  value  of  I  dining  service  on  all  trains, 
sunflowers  for  silage  on  the  lines .  Canada  is  home-produced  coal  export-'  C.  N.  R.  train  No.  34  daily  leaves 
laid  down  by  Professor  Hutton,  of  ^  ed  was  $5,013,221  for  1.826.339  tons: 

Calgary.  had  arranged  to  erect  '  thus  with  only  300  tons  nwre  coal  ex- 
a  silo,  but  was  unable  to  have  this  j  ported  in  the  last  year,  the  value  was 
*  built  for  this  year  and  had  therefore  more  than  doubled. 

,  not  made  the  experiment.  Sunflow- 1  - - - 

!  ers  planted  by  others,  he  said,  were  ( 
already  twicf  as  high  as  corn. 

Vancouver. — .Municipal  authorities 
of  South  Vancouver  and  Burnaby 


AX  ASSEMBLY  OF  THE  PRODUCTS  OF  THE 
BEST  MANUFACTURERS  BOTH  OX  THIS  SIDE 
AND  THE  OTHER  SIDE  OF  THE  ATLANTIC. 
SOME  HATE  BEEN  SPECIALLY  MADE  TO  OUR 
OirX  DESIGNS.  ALL  ARE  OF  THE  USUAL 
HIGH-TYPE  QUALITY  ASSOCIATED  WITH  THE 
FASHION-CRAFT  SHOPS.  ATTRACTIVE  MID¬ 
SUMMER  PRICE  REDUCTIONS  PREVAIL  THIS 
MON  TIL 


MAX  BEAUWS  LIMITED 


229  St  Montreal 

"/n  the  Financtal  District." 

Uptown  Shop  •  -  4 63  St.  Catherine  Street  West 


OBJECT  TO  HKiHER  FARE.S. 


Conditions  ^generally  in  British 
{  Columbia,  he  said,  were  good,  and  it 
!  wa«  expected  with  good  crops  on  the 
I  prairies  that  there  would  be  a  record 
i  export  business  in  lumber  this  fall, 
j  Mr.  Armstrong  stated  he  had  noth¬ 
ing  to  report  on  the  coal  situation. 
I  The  details  of  the  new  agreement, 
j  he  remarked,  bad  now  been  agreed 
1  upon. 


are  taking  decided  exception  to  the 
application  of  the  B.C.  Electric  for 
permission  to  raise  car  fares  in  those 
municipalities.  Commissioner  Gill¬ 
espie  of  South  Vancouver  w  ill  prob¬ 
ably  interview  the  Railway  Com¬ 
mission  at  Ottawa  in  connection 
with  the  matAer. 


Montreal  (Bonaventure  Station) 
11.15  p.m.,  arrives  Quebec  (Palais  I 
Station)  6.3(1  a.m.  Q.  &  S.  Ry.  train 
No.  4  Saturday  only,  leaves  liuebcc 

7.30  a.m..  and  arrives  Murray  Bay  ; 

11.30  a.m.  Electric  lighted  sleeping 
cars  .Montreal  to  Quebec.  Parlor  car 
Quebec  to  Murray  Bay. 


N.  R.  train  No.  45  daily  except  Sun-  1  ILLINOIS  TR.44'TION  EARNINGS, 
clay,  leaves  Quebec  (Palais  Station)  The  Illinois  Traction  Company,  for 
4.00  p.m..  arrives  Montreal  (Bona- [the  month  of  June  reports  gross 
venture  Sution)  10.40  p.m.  Parlor  |  earnings  of  $1,602,389.  an  increase  ot 
and  dining  service  on  all  tr-cins.  ;  19.4  p.c.  over  June  a  year  ago.  After 

Q.  &  S.  Ry.  train  No.  3  leave.s  -Mur-  !  deducting  expenses  and  taxes,  which 

ray  Bay  5.15  p.m.  Sunday  only,  ar- 1  « ere  much  higher  in  pjo^rtion.  net 

rives  Quebec  9.15  p.m.  C.  .N.  R  train  ;  $o<i,511,  an  in- 

No.  33  daily  leaves  Quebec  (Palais  eiease  of  11. -l  p.c. 

Station)  10.55  p.m.,  arrives  Montreal  i  For  the  six  months  ended  June 
(Bonaventure  Station)  6  30  a.m.  Par- j  30th.  gross  earnings  of  the  company 
Q.  &  S.  Ry.  train  No.  1  leaves  .  lor  car  Murray  Bay  to  Quebec.  Elec- ;  amounted  to  $9,988,412,  an  increase 
Murray  Bay  7.45  a.m.  daily  ^except  trie  lighted  sleeping  cans  Quebec  to  1  of  20.98  p.c.  over  the  corresponding 

Sunday,  arrives  Quebec  11.45  a.in. ,  Montreal.  I  period  of  1919.  Expenses  and  taxes 

C.  N.  R.  train  No.  3  daily,  leaves!  Ticket  Agents  of  the  Canadian  Na-ifor  the  six  months  amounted  to  $7.- 
Levis  2.10  p.m.,  connecting  with  ;  tional-Grand  Trunk  Railways  will !  169.645.  leaving  net  of  $2,818,787,  an 
fern-  from  Quebec,  arrives  Montioal  j  gladly  issue  tickets  or  furnish  fur- 1  increase  of  22.76  p.c.  over  the  corres- 
(Bonaventure  Station)  7.65  p.m.  C.  ther  information.  ponding  period  a  year  ago. 


West  Bound. 


Lifer*'- 


_ 


Grace  &  Co.,  Limited 

E  With  our  own  extensire  connections  embrac*  J 
X  ing  practically  all  markets  of  importance  we  M 
P  are  in  an  unusual  positfon  to  ad^  ise  Canadian  P 
O'  Manufacturers  regarding  Export  Opportuni-  O 
R  ties  and  also  to  submit  offerings  of  the  raw  R 
•T  materials  in  which  they  are  interested.  T 


Montreal 


Canada 


Tetrault  Shoe  Manofacturing 

Go.,  liinited 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


f  rue  de  Marseillei 

Paris 


Montreal  London 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


I  F.R  WEAVER  COAL  CO., i 

I  LIMITED  I 

'  WHOLESALE  STEAM  COAL  « 


TORONTO 


CHASE  TRACTORS  CORPORATION 

Limited 


Manufacturers  of  ths 


9«18  Agrricultura.!  Tractor 


Head  Office  and  Works: 


28  Atlantic  Avenue 


Toronto 


THE  FmAlVClAL  TIMES.  MONTREAL,  AUGUST  Hi  19^0 


Help  Canada* s  Trade  Balance 
By  Developing  Export  Trade 

BIG  INDUSTRIAL  American  Banker  in  Europe 

DEVaOPMEHTS 

N.E.N0VA  SCOTIA  C°"«»"®"t»'  Bankmg  Group. 


London. — W.  S.  Kies,  chairman  of  Europe  and  is  not  exactly  the  same 

- —  I  the  Board  of  the  United  Slates  First  as  acceptance  credit.  European 

New  Organization,  Known  Foreign  Banking  Asso-  banks  arc  used  to  this  method  and 

thp  Invornecc  RmiIwo  -  jP  r  I  I  Las  arrived  here,  accom-  are  in  the  habit  of  according  to  busi- 

:  ^  c  inv  erness  Kdliway  6:  LOI-  panied  by  technical  assistants,  for  ness  concerns  of  established  credit 

lieries,  Limited,  Has  Acquir- ’  thf  purpose  of  making  a  three  months  such  guarantees. 

I  ed  Extensive  Coal  and  Other  I  credit  conditions  in  -On  basis  of  such  guarantees  it 

Properties  From*  Mackenzie  '  organize,  so  far  as  would  be  perfectly  safe  for  American 

i  &  Mann  Interest practicable,  the  basis  for  establish-  exporting  concerns  to  extend  erfdits. 

«.  iRuna  intciesis.  ,  sound  commercial  credits  of  The  First  Federal  Foreign  Banking 

tFrnm  tha  Hniifs,-  Hi„.n  n.s  months  and  Association  will  enter  into  such  ar- 

r  (from  the  Halifax^^Bureau  of  The  longer  which  American  exporters  rangements  using  the  guarantee  and 


!  Financial  Times.)  can  use  in  re-establishing  their  Eu-  endorsement  orthe"  eYporterr  and  [ 

■  Halifax— XortUeastern  Nova  Scotia  ‘  ropean  connections.  Ho  intends  to  will  finance  these  credits  even  if 
I  is  to  see  some  more  big  industrial  cover  the  Western  part  of  the  Con-  (jjpy  longer  periods  i 

j  developments,  which  will  make  the  tinent  as  far  south  as  Italy  and  as  jjjg  ordinary  ones.  i 

,  westeiTi  half  of  Cape  Breton  Island  far  north  as  Danzig  and  Poland.  He  j  . 

{a  rival  of  the  eastern  half.  This  is  hopes  to  spend  some  time  in  Oer-  ,  of  certain  unsettled  parts 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Harbor  Commissioii  Building,  -  TOHONTO 


Mining  and  Smelting  Division, 
Refining  Division, 


.  COPPER  CLIFF,  Ont. 
PORT  COLBORNC,  Ont 


MOLSON’S 

ALE 

Montreal's  Favorite 
since  1 786 


“In  case  of  certain  unsettled  parts 


I  asisurcd  throu.sh  the  organization  of  many  and  to  visit  Czecho-Slovakia  I  Lurope,  vvhere  government  ap- 
I  the  Inverness  Railway  and  Collieries  and  possiblv  Roumania.  pears  not  to  be  on  permanent  basis. 

Limited,  a  new  concern  with  millions ,  «  .  ji,  n  ,  credits  will  hav'c  to  be  worked  out 

•behind  it.  which  has  acquired  exten-  tredlU  .Ibroad,  on  an  entirely  different  scale.  It  is 

sive  coal  and  other  properties  from  in  an  interview  Mr.  Kies  said  that  evident  mercantile  communities  of 

the  .Mackenzie  and  .Mann  interests  j  the  experience  of  the  first  three  adjacent  states,  where  governments 
I  and  which  will  greatly  Increase  the  weeks  of  First  Federal  Foreign  ure  settled,  such  as  Holland  and 
development  of  that  part  of  the  pro- 1  Banking  Association  had  shown  that  Scandinavia,  are  able  to  do  business 
Vince.  •  while  there  was  stilt  hesitancy  on  with  the.se  unsettled  countries.  Evi- 

A  Big  Transaction.  !  the  part  of  Manufacturers  to  under-  dently  there  must  be  some  sound 

I  This  deal,  which  has  been  put  foreign  merchandising  ci  edits,  method  by  which  this  business  is 

*  through  chiefly  by  the  efforts  of  M  '‘"f'  particularly  European  credits,  conducted  or  it  would  not  be  car- 
E.  C.  Henderson.' one  of  the  rising  ’he  disposition  was  evident  to  adopt  fPit  on. 

young  financial  men  of  .Nova  Scotia. Policy,  based  on  the  undoubted  |',|||i(.,|,ip  Arran'^eniCnt  Possible. 

I  is  among  the  largest  commercial  •‘•cL  ’hat  we  are  getting  out  of  the 

transactions  which  have  taken  place i  market"  and  must  give  -  k  seems  to  me  possible  to| 

in  Canada  for  years.  Though  little  credits  abroad  if  we  are  going  to  negotiate  some  plan  by  which  groups 
or  nothing  about  it  has  been  said  maiiitjiin  our  steady  di.stribiitiou  and  (,f  i)anks  and  of  merchant  concerns 
about  it  so  far,  .Mr.  Henderson  and  vvcod-will.  In  regard  to  credit  situ-  ^vould  act  as  intermediaries  in  our 
hi.s  associates  have  been  working  ation  in  Lurope,  and  what  hr  ex-  trade  and  take  uii  the  burden  of 

steadily  but  isurely.  so  that  now  the  {  peels  to  ac'complii^h  Mr.  Kies  said:  credit  on  some  equitable  arraiige- 

transaction.  with  its  many  ramifica- ^  Require  Ranking  .Support.  I  nient.  Such  special  arrangements 
I  lions,  has  been  completed.  i  ‘•Jt  is  natural  for  our  manufac-  may  have  to  combine  an  element  of 

-Mr.  Hcndej’ion  was  born  in  Char- .  turers  io  hesitate  about  sending  credit  with  an  element  of  baricr,  in 

lottetown,  P.L..I..  and  has  been  in '  their  goods  to  Europe,  particularly  which  giving  of  collateral  securities 

business  in  Halifax  for  the  past  1C  on  account  of  supposed  political  and  guarantees  (del  credere)  will 
years.  Two  years  ago  he  luireha.sed  •  eionienl  in  credit  risk.  I  belit'vc  it  play  an  important  part. 

ken/'ir('o*’Tim‘itPd"Vi’tP  "  ’«  ■'"  *  "So  far  as  Germany  and  her  allies 

kenzic  Co..  Limited,  M  atei  stioet.  and  rangements  in  such  countries  as  arc  concerned  the  urincinal  difficult v 
I  in  those  two  short  years  he  has  de- ;  great  Britain,  Holland,  Belgium,  the  jg  ,j,g  fapf  (hg  Reparations  Com- 

’’  Scandinavian  countries,  Italy.  Spain,  mil’ fon  t’ exe  msin^ 


pears  not  to  be  on  permanent  basis, 
credits  will  have  fo  be  worked  out 
on  an  entirely  different  scale.  It  is 


Fqiiitable  ArranfreniCnt  Possible. 
"It  seems  to  me  possible  1 


credit  on  some  equitable  arrange¬ 
ment,  Such  special  arrangetnents 
may  have  to  combine  an  element  of 


ject  is.  fheicfoie,  purely  a  Nova  situation,  calling  for  longer  credits 
„  ,  than  usual,  they  would  be  perfectly 

’0  an  arrangement  by 
chased  from  Mackenzie  &  Mann  some  ^  sound  banks 

o  square  miles  of  coal  areas  and  unconditional  and  irrev- 

Pn  T,  nnp  '  ocable  guaiantfcs  of  the  payment  of 

Point  Ttippor  and  In\erness.  with  .,,1-.  * 


eitiiaiion.  railing  for  longer  credits  ont  of  the  country.  It  is  very! 

than  usual,  they  would  be  perfectly  unfortunate  that  America  is  not  re- i 
agreeable  to  an  arrangement  by  presented  on  the  Reparation.s  Coni- 
wbich  certain  good  sound  banks  mission.  ' 

would  give  unconditional  and  irrev-  ■•For  the  next  ten  vears  at  least 


'  crcderc",  is  an  old 


:am  coal 

MONTREAL 


Point  Ttippor  and  Inverness,  with  ,.,,1,  .vw,- 

shipping  docks  at  Port  Hastings 

capable  of  handling  the  largest  ships.  '  Kiiropenn  Instlttition. 

Have  >(if  Been  i’rodueiiiir.  i  1*’'®., 

I  .  credere  ,  is  an 

I  Though  these  coal  properties  are ; 
known  to  he  very  rich,  lhe;y  have' 
been  more  or  less  stagnant  for  the  ,  I  { 

last  ten  years,  owing  no  doubt  large-!  l#l  AM  I 
ly  to  the  fact  that  there  has  been  ah- 1  I  Lifil  E  L 
sentee  ownfjship.  which  will  be  alioL  ■ 

j  ished  by  the  deal  just  consummated.' 

Coai.  however,  has  already  been]  Iwl 

shipped  to  all  parts  of  Eaistern  Can- •  ■•wWfclll 
•  ada  and  at  times  to  several  countries  j  IflAT# 
of  Europe  and  to  some  of  the  New  1 
I  Eos  land  States.  V  Iw  I  w 

;  The  fact  that  coal  has  been  ex¬ 
ported  to  so  many  different  parts  of  — — 

.the  world,  a.s  well  as  the  large;  Hon.  Dr.  Reid 
I  amount  which  has  been  sold  in  this'  ed  With  Vic 
province,  gives  an  idea  of  the  poten- •  r»nrf«!  mH  f 
tialitics  of  the  properticir,  and  of  what  U 
may  l*e  expected  with  more  inten-:  Kailway  IT. 

,  sive  development  such  as  is  planned  lo  Investige 
^  by  the  new  Inverness  (kunpany.  . — 

I  The  new  concern  is  largely  a  I  Victoria. — The 


"For  the  next  ten  years  at  least, 
Ktiroiie  will  present  a  steady  re-: 
ceplive  market  for  American  re- 1 
hablliuition  material  and  machinery,  | 


•This  business,  known  as  "del  and  for  everything  except  possibly  I 


lonsiimptive  luxurie.s." 


PLAN  LUMBER  IFIFTH  CARLOAD  I 
ASSEMBLING  AT  WOOL  SHIPPED 
VICTORIA  PIER  TORONfOBYWESTi 


an.  Dr.  Reid  is  Much  Inipre,ss-I  If  is  Thought  That  Total  Ship-| 
ed  With  Victoria  Lumber  Ex-  ments  Out  of  Calgary  Will 
ports,  and  Canadian  National  Weigh  About  Quarter  Mil-' 
Railway  Traffic  Manager  is  lion  Pounds  and  Will  Be  Ship- 1 
lo  Investigate  Conditions.  ped  Until  Middle  of  August.^ 


The  new  concern  is  largely  VicLorla. — The  inipiession  gained  t  algaiy. — The  fifth  carload  of  wool 

growth  of  the  H.  D.  Mackenzie  Co.  locally  from  the  Doiifereiice  between  was  sliipped  out  recently  from  the  I 
of  Halifax,  coal  dealers,  though  of  the  Federal  Minister  of  Railways,  exhibition  grounds,  lo  Toronto,  and  1 
course.  Its  size  and  activities  will  be  the  pregideni  of  the  Canadian  Na-  it  is  expected  that  somewhere  about' 

multiplied  many  times.  Mr.  Hender-  tjonal  system  and  the  i  ouncil  of  the  25b.()0ii  tiounds  will  he  shipped  out  ofj 

son.  who  has  been  preisidcnt  of  the  '  Roard  of  Trade,  recently,  was  that  Calgary.  Wool  will  be  received  here  | 
Mackenzie  firm  since  he  purr  hased  the  Government  and  the  railroad  until  the  miiidle  of  Augmst,  and  those : 

it  two  years  ago.  will  be  also  presi-  wore  jireparing  to  do  everything  po.s-  who  are  intending  to  shiji  wool  are) 


it  two  years  ago.  will  be  also  presi¬ 


dent  oMho  Inverness  Company,  while  ,jji,ip  towards  substantial  develop-  asked  lo  be  no  later  than  this  date.  1 
J.  F.  Smith. ^  'Vice-president  of  the  here.  There  were  three  main  The  Victoria  pavilion  is  being  used 

^Iackenzie  Company,  will  occupy  a  propositions  laid  before  the  Hon.  Dr.  for  the  wool  collections,  and  the  vis-! 
similar  position  in  the  new  concern.  |  Rpjj  and  I’rcsidcnt  D.  B.  Bor  is  not  Impressed  by  the  looks) 

S.  George  Davis  of  the  Mackenzie  jjanna:  The  conversion  of  the  Outer  and  aroma  of  the  raw  material,  which  i 
firm  will  be  .superintendent  of  ’Lip  :  into  a  free  port  area;  llie  to-day  is  so  hard  to  obtain.  The) 

loading  docks  and  general  sales  patablirtiment  of  an  export  lumber  market  is  going  to  be  poor  Ibis  year) 
agent  of  the  Inverness  f  ompany.  assembly  plant  there,  and  the  dc-  for  the  coarse  grades  of  wool.  De- ! 

Important  Appointments. 


velopment  of  the  l.'auadian  National  spite  the  high  cost  of  living  people  | 


The  size  and  importance  of  the  terminals  on  the  former  Songhee.s  I  w  ill  not  buy  the  coarse  grade  mate- j 
I  project,  however,  will  make  it  neccs-  Reserve.  Of  these,  the  first-named  rial,  and  this  during  war  time  was  1 
rary  to  secure  the  services  of  other  seemed  to  have  made  the  least  im-  used  for  soldiers’  uniforms.  An-| 
.brainy  business  men  and  H.  C.  Bige- '  pression  on  the  .Minister,  though  it  other  factor  in  the  wool  market  is' 
Mow.  who  has  been  freight  agent  of  was  afterwards  stated  that  Dr.  Reid  the  fact  that  Argentine  has  a  clip  of) 
the  Canadian  .National  Railways  here  seemed  to  fail  to  grasp  the  real  im-  200,000,000  pounds  on  its  hands,  and  1 
■“  j  and  who  is  recognized  as  one  of  the  port  of  the  arguments  set  forth.  more  to  come. 

”  smartest  men  in  that  department,  has  The  proposal  that  provision  should  At  the  present  time  it  is  almtist  im- 
—  resigned  his  position  and  has  been  be  made  for  lumber  assembly  at  the  possible  to  get  anything  made  or, 
j  appointed  general  manager  of  the  Outer  Harbor  greatly  interested  both  wool,  and  it  will  likely  take  a  little, 
railway  department  of  Inverness.  che  -Minister  and  .Mr.  Hanna.  The  time  for  the  market  to  adjust  itself, 
Thi.s  is  one  announcement  made  by  latter  was  keenly  interrsted  and  as-  and  for  manufacturers  to  get  back 
Mr.  Henderson.  An  announcement  sorted  that  he  would  undertake  to  into  stocks  of  wool, 
is  also  to  be  made  shortly  of  the  ap-  arrange  very  shortly  for  a  confer-  Most  of  the  wool  being  stored  here 
I  pointment  of  a  general  manager,  al-  :  ence  between  the  general  trafliic  is  composed  of  the  clip,  though  there 
ready  cho-eu  but  his  name  not  made  manager  of  the  railway  and  repre-  are  a  few  fleeces.  Wool  in  the  rough 
public.  He  is  one  of  the  biggest  sentatives  of  the  lumber  interests  Is  »  filr’y  greasy  looking  composi- 
'  coal  men  on  this  continent.  :  jj^^e  order  that  the  matter  might  Lion,  and  there  is  a  good  deal  of  pro- 

Mr.  Henderson  said  that  it  had  tak- '  gone  into  fully.  |  ‘'^ss  to  be  gone  through  before  it  as- 

I  en  months  of  hard  work  and  delving  ^j,.  ^  Gonnason,  president  of  the  s”™es  the  appearance  that  the  pur- 
I  into  varied  details  to  bring  about  the  dumber  Dealers’  Association,  laid  '  Phaser  is  familiar  with. 

,  organization  of  the  new  company  and  jjjg  matter  before  the  visitors.  He  |  - — - — - 

)  its  acquisition  of  the  coal  areas  and  pointed  out  that  there  were  a  large  1  ,  ..tam Ann  r  luiKFno  I 

railway  Ime  in  T^nverness  county. .  i,,and  that  -'ITO.HOBn-E  MAHEIW 

Success  was  due.  he  modestly  claim-  tidewater,  or,  if  they  DEM  (L0&I>G  PLA>T8 


cess  to  be  gone  through  before  it  as- 
■sumes  the  appearance  that  the  pur- 


Success  was  due.  he  modestly  claim- 


_ _ _ DEM'  CLOSING  PLANTS 

ed,  to  the  faithful  and  efficient  em- ,  yg^c  not  located  in  such  a  way  |  Detroit— Automotive  vehicle  manu- 1 

ployeeis  of  the  Mackenzie  company.  ctiinmcnfs  at  thoir  le 

Halifax  would  be  the  head  office  of  hLI,  fo  Detroit  are  Incensed  at, 

the  com  nan  V  he  stated  docks.  For  this  rea.son  they  found  reports  being  circulated  in  various  , 

A'^nrthe  thin^  Iwked  forward  participating  in  export ,  sections  of  the  country  to  the  effect  1 

to  as  a  result  of  t^e  new  concern’s  business  by  reason  that  their  factories  are  being  rloseci  j 

,  activities  is  a  bridge  across  the  Strait  i  «  han^can  wa.  m  because  of  wholesale  cancellations  ol  | 

Uf  Canso  which  will  join  Cane  Bre- ! ports.  This  hand.cap  would  orders, 
ton  Island  With  the  rest  of  Nova  be  largely  overcome.  |  Unscrupulous  individuaLs,  it  i-s, 

Scotia.  i  arrangements  »er  made  for  ,  tjjouj;ht,  are  clrculating.tbese  reports  | 

' _ ’be  transfer  of  this  nianufactured  gj.  ^  of  cieating  a  "bear"  mar- ; 

CANADI.4N  FARHERS  TURNING  m^jf^Ind^the  Inner  to^X  J"  .Tl”"  i 

I  TO  .SIG.4R  BEET  PR0DUCT10NM^„\‘‘/^J,^^3^%*“,7;3„,, port  ,un^  ,  .* 

!  Shortage  of  sugar  and  high  prices  ber  assembly  plant  should  be  estab-  ,  Discu.ssino  the  general  Mtuation  1  n  | 
are  said  to  have  turned  the  attention  Rgbed.  .n:  ' 

of  Canadian  farmers  lo  isugar  beet _ bdle  centre  in  the  1.  nlted  States,  the 

production.  Ontario  has  produced  the  A.WERIC.AN-MADE  TOTS.  companies,  says; 

bulk  of  Canada’s  sugar  beet  in  the:  Washington.— According  to  a  re-i  ‘‘Detroit  Indusi lies  are  operating 
past,  but  agricultural  conditions  are  pQj-f  jp  process  of  compilation  for  a!*i’'bin  5  p.c.  of  normal^  It  is  true 
'  favorable  for  cultivation  in  many  1  congressional  committee,  the  output  ’bat  one  factory  let  out  iSO  men.  but 
parts  of  Western  Canada  and  consid-  American-made  toys  this  year  is  another  took  on  exactly  *50  and  has 
erable  acreage  is  reported  to  have  expected  to  reach  a  level  of  $18,500,-  »ince  been  adding  to  this  number, 
been  planted  to  beet.s  both  in  the :  ooo.  Growth  of  this  industry  since  Motor  car  and  truck  factories  here 
Prairie  Provinces  and  British  Colum- be  BUrt  of  the  war  in  1014  may  have  have  more  buBineas  than  they  can 
bia.  '  been  Been  from  the  value  of  manufac-  handle.  On  top  of  this  there  is  a 

Beet  sugar  acreage  in  Canada  in  jp  that  year  compared  with  the  great  foreign  demand  that^bese  com- 

1919  was  24.500  and  and  the  average  ^ajpe  of  1917.  ip  1914  toys  to  the  panies.  have  been  unable  to  take  ad- 
yield  an  acre  9.80  tons,  compared  extent  of  $8,491,967  were  produced  vantage  of." 

with  18,000  acres  and  an  average  here.  In  1917  the  level  was  $15,374.-  - - 

yield  of  more  than  11  tons  In  1918.  536.  The  effect  of  the  war  on  the]  Tim*.  . 

The  1918  crop  of  204,117  tops  sold  supply  of  toys  from  Germany,  the 

:  at  the  factoiiee  for  |2,59<>,715,  or  chief  centre,  can  be  seen  as  follows;  •  .1.1.  inwMtmenf 

I fl2.2:  a  toil.  -  , ,  naH:  IsISm.OIS.  and  1918. .$1,193,037,  inreftiiiAnf  lecul. 


Electrical  Energy 


RELIABLE  CONTINUOrS  UNLIMITED 

SU  («)  By*ro-Elec-  AvallaMe  for  use  34  Auproxtaately  300,- 
frle  Power  plant*  honra  per  day  and  ^  „  .-.h.ki, 
and  larpe  Steam  every  'day.  No  te. 

plant  Reaerve.  strictlons.  f®r  all  parpeaea. 

FDR  TOWER,  LIGHT  AND  OTHER  PUBPOSES 
Generated  and  Distribnted  by  tho 

MONTREAL  LIGHT.  HEAT  &  POWER  CONSOLIDATED 

Manufacturing  and  Dtotributing 


GAS 


For  RESIDENTIAL  And 
COMMERCIAL  USES 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Requested.  Address  to 

Power  Bid.,  83  Craig  St.  West, 
Tel.  .Mala  4040,  Montreal. 


Dominion  Textile  Company 


hfanufacturerx  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL,  QUE. 


o 


o 


V 


TELEPHONE 
MAIN  7300 


Makers  of  the  Nation's  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


THE  WABASSO  COTTON 

Company,  Limited 

Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Times  given  belon  are  Eastern  Standard  lime,  wbleh  U  one  bour  behind 
llayltKbt  Saving  Time. 

MONTREAL-  OTTAWA 


1  WKSTBOCND  | 

1  BASTBOCND  |  | 

l.«arc  Montreal 
Windsor  .St.  Sin. 

Arrive  Ottawa 
Central  Sin. 

l«ave  Ottawa 
Central  Stn. 

Arr.  Montreal 
Windsor  St.  Stn. 

7.10  a.m.  dally 

H.-IO  a.m.  et.  Sun. 
3.00  p.m.  ei.  Sun. 
6.00  p.m.  dally 

6.30  p.m.Snii.only 
8.46  p.m.  d:>lly 

10.16  p.m.  dally 

10.66  a.m. 

11.30  a.m. 

6..30  p.m. 

8.00  p.m, 

».t6  p.m. 

11.46  p.m. 

1.70  a.m. 

6.60  a.ra.  dally 

7.00  a.m.  dally 

8.00  a.m.  dally 

11.00  a.m.  dally 

3.16  p.m.  ex,  Sun. 
3.16  p.m.  Sun.  only 
0.26  p.m.  ex.  Sun. 

8.60  a.m. 

10.00  a.m. 

11.20  a.m. 
t.oo  p.m. 

6.16  p.m. 

0.46  p.m. 
tO.IO  p.m. 

FQITPMENT 

In  addition  lo  Flr..t  and  Seeond-t'lass  Coaehes,  train*  leaving  Montreal 
;.t0  a.m.,  S.30  a. in.,  Z.DO  p.m.,  6.30  p.m.,  8.46  p.m.,  and  Ottana  6.60  a.m.,  8.00 
a.ni..  8.16  p.m.,  and  0.36  p.m.  earry  BuHrt  Parlor  Cars.  The  “Trans-Canada 
I.lmlted"  from  .Montreal  6.00  p.m.  and  Ottawa  11.00  a.m.  earries  parlor  ear 
passengers  only  between  the  Iwo  eltles. 

Montreal  (Windsor  St.  Stn.)— ‘Quebec 


1  EASTBOIMI 

II  WESTBOUND  | 

Mate  Montreal 
Windsor  St.  Stn. 

Arrive 

(|ueb«e 

Leave 

Quebec 

Arr.  Montreal 
Windsor  St.  Stn. 

0.46  a.m.  dally 

3.00.p.m.  .. 

2.00  p.m.  dally 

7.16  p.m. 

In  addition  to  First  and  Second-Class  coaehes  the  above  trains  earry  Parlor 
Car,  Ob.servation-Parlor  Car,  and  Diner.  . 

Monfea 

1  (Place  Viger  Stn.)— Quebec 

Mave  Montreal 
Place  VIgrr  Stn. 

Arrive 

Quebec 

Leave 

Quebec 

Arr.  Montreal 
Place  Viger  Stn. 

7.46  a.m.  ri.  Sun. 
4,16  p.m.  ex.  Sun. 
t0A4  p.m.  dally 

1.66  p.m. 
0.16  p.m. 
.f..'W  a.m. 

7.60  a.m.  ex.  Sun. 
4.20  p.m.  ex.  Sun. 
10.  46  p.m.  dally 

.  2.20  p.m. 
t.20  p.m. 

6.M  a.m. 

Tne  morniBg  train*  iruiu  nuuirrai  aiiu  .-..V.  S.-., 

afternoon  train*  operate  Observation-Parlor  Car  and  Cafe  Parlor  Car,  night 
trains  bate  eleetrir  lighted  Standard  Sleeping  Cars. 


s  ll914,  $9,084,019,  and  1918,  .$1,193^37, j 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

From  Montreal,  eallini!  at  Anckland,  Welllnirton,  Lyttelton  and 
Dnnedtn  (New  Zealand)  and  Melbourne  and  Sydney  (Aa»« 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  Montreal. 

SJ5.  OTIBA . • . .  Ane.  20tli 

FOR  AUrKLAN'D,  IVELIJMilOX.  LTTTELTOX  .MLLBOl'RN'E 
AMI  SYDNEY. 

For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


JAPANESE  COST  American  Ship  Board  Gets 

OFSHIPBUIlWNfi 

ISABOVEBRfTISH  Cost  of  Fuel  Amounts  to  S53.0  00.000,  and  Prices  Ranee  From  I 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


One  British  Workman  Equals 
in  Output  Four  Japanese,  and 
Calculation.s  of  Wages  on 
Output  Basis  .Show  That 
Even  Before  War,  Jap.  Con¬ 
struction  Was  More  Costly. 


Cost  of  Fuel  Amounts  to  $53,0  00,000,  and  Prices  Range  From  | 
$1.10  to  $2.60  a  Barrel,  With  the  Average  Around  $2.25,  i 
An  Increase  of  100  Per  Cent.  Over  Prices  Which  Prevail- 1 
ed  a  Year  Ago. 

Washington,  —  Announcement  is  ernment  officials  as  exorbitant  and 
roade  at  the  Shipping  Board  that  the  not  justified  by  the  existing  condi- 
contracts  have  been  closed  for  the  tions. 


;  struclion  Was  More  Costly,  supply  of  fuel  oil  aggregating  25.950.-  The  supplies  of  fuel  oil  obtained  i 
I  -  I  000  barrels,  which  will  cost  approxi-  under  these  contracts  averts  the  cri- 

V  •  Mr  R  n  w  H  1  uiately  $55,000.00".  These  include  tical  situation  which  was  apparent 

I  Vancouver.  .  i  .  .  Moit,  in  nis  three  awards  made  under  bids  open-  when  the  character  of  the  bids  open- 

I I  recient  speech  at  Vancouver,  reniind-  ed  on  July<|5  for  10,125.000  barrels,  ed  on  luly  15  was  made  public. 

I  j  cd  his  hearers  that  ships  are  buDt  gjuj  ^  .separate  agreement  with  the  With  its  largest  vessels  oil  burners 

I  more  quickly  Uian  seamen  can  be  Standard  Oil  Company  of  .New  .Jersey  and  without  an  adequate  supply  of 

;  I  trained,  and  added  that  he  had  seen  for  15,825,000  liarrels.  fuel,  the  board  was  in  danger  of  hav- 


i  new  ships  laid  up  in  .lapanese  ports 
!  '  because  of  the  lack  of  crews.  It  is 
1 1  noticeable  in  this  connection  that  in 
1 1  shipping,  as  in  other  industries,  the 


former  great  advantage  w-hich  .ikpan 
held  over  the  Western  nations- 


,  H  V,  have  been  deferred  for  further  ac-  purchase  of  oil  by  the  Government 

I'  The  late  Mr.  ^\  altri  Dciiing,  whose  fjon.  The  prices  range  from  $1.10  under  the  Oil  Lands  Leasing  Act. 
1 1  name  as  an  auihoi-ity  on  Japan  is  $2.60  a  barrel.  wMth  the  average  Under  this  arran?:enieDt  the  board 
I  second  ^  only  to  ihai  of  Professor  around  $2.25.  an  increase  of  about  recei\es  three  barrels  of  fuel  oil  for 
I ;  Basil  (chamberlain.  undeitooK  some  over  the  prices  a  year  every  two  barrels  of  crude  delivered 

,  interesting  investigations  on  this  ago.  In  closing  the  contract?  the  to  private  companies.  It  is  antici- 
subject,  and  finally  came  to  the  con-  shipping  Board  has  agreed  to  charter  pated  that  within  the  next  few  years 
elusion  that  one  British  workman  sufficient  tank  ships  for  its  transpor-  the  oil  secured  from  Government 
I  equalled  in  output  four  Japanese,  tation  at  the  Government  rate  of  lands  w  ill  not  only  supply  the  Pacific 
I  Comparisons  by  wages  are  in  such  $6.50  a  dead  weight  ton  a  month.  coast  but  also  be  large  enough  to 
malters  fallacious  and  actually  even  -  ,he  needs  of  the  Atlantic  and 

I  before  the  war,  Japanese  labor,  cal-  IncreH'^ed  ITices.  jjulf  Well. 

:  ciliated  on  wage  sum  output  basis  j  officials  of  the  Shipping  Board  Bv  chartering  its  tank  vessels  at 
jwas  sligbtly  more  costly  than  Brit- j  discuss  the  question  of  $6.50  a  ton  instead  of  the  $11  or  $12 

I  labor.  prices  other  than  to  say  that  the  in-  which  might  be  obtained  in  the  char- 

•As  regards  crews  before  the  war,  c-gase  over  last  year  is  considerable,  ter  market  the  board  has  redticed  the 
.lapanese  vessels  were  more  strong-  understood  that  the  prices  price  which  it  must  pay  for  its  fuel 

'  ly  manned  than  British,  the  propor-  charged  are  consiflered  by  some  Gov-  supplies. 

'  lion  below  decks  being  nearly  three  _ _ _  _ _ 

llo  one.  During  the  war.  owing  to  -  ■  .  a  ««  kwi 

CAN  NATIONAL  LAY  KEEL  FOR 

reduced  their  ships'  comiilement  by  PIPTII  I'TP  • 

FimUACI?  FIFTH  STEAMER 

following  table,  supplied  by  a  Kobe  I  LLIb  I  IlflW  I  _ — 

shipping  firm,  shows  the  average  Vancouv er-The  keel  for  a  fifth 

number  of  seamen  on  Japanese.  Brit-  pUinO  HU  njipi  rip  steamer  to  the  yard  order  of  J. 

i  ish  and  American  ships;  .^nii  ^  I IHI  llj  Coughlan  and  Sons,  Limited,  was 

ijjccK  Will!  WWll  1  nwii  IW 

T^n-  .tn.-  Ian  Ri-it  GRA  — — -  '  ’  of  the  sauie  lype  as  the  preceding 

0.  ,00  iMfi '. .  .  ns  n  ■  s'  Over  100,000  Tons  of  Shipping  four,  she  will  be  8, son  deadweight 

4!ooo-.5.GOfi  ..  ..  13.0  11  10  Ooes  Out  From  Vancouver  to 

11  ^  •  Aw_a*  jj.1.  rhreft  8. 800-ton  (fleanweignt)  sDipa 

••  I  '  the  Orient,  India  and  the  An-  p  ^,,cady  been  completed  this 

1 ',a00-8,800  . .  18.8  11  13  tinfMl(>s  Under  Present  (lOV-  .no.- hv  iWn  firm  hntirfin?  tn  tts  nwn 


NEW  YORK 

1.5  IVllHoTi  Street. 


MONTREAL 

RnartI  of  Trade  Building. 


SOUTH  AFRICA 

Regiiiar  Service  From  Montreal. 

S.S.  >'cvT  Brighton . Aug.  Mtli, 

S.S.  »w  Brunswick Aug.  SOtlu 

WEST  AFRICA 

New  Service  Montreal  to  and  front  Best  .Africa  toast, 
A  Ste.itner . Aug.  31st. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Budding  •  .  Montreal 


Increased  ITices. 
Officials  of  the  Shippins 


I  oast  but  also  be  large  enough  to 
meet  the  needs  of  the  Atlantic  and 
Gulf  as  Well. 

Bv  chartering  its  tank  vessels  at 


would  not  discuss  the  question  of  $6.50  a  ton  instead  of  the  $11  or  $12 
prices  other  than  to  say  that  the  in-  which  might  be  obtained  in  the  char- 


GNGLN’E  ROOM. 


Tons  dw. 
3, .500-4.000  .. 
4.000-5,600  . , 
5,600-7,500  . , 
7,500-8,800  .  . 


CAN.  NATIONAL  LAY  KEEL  FOIl 
FLEET  HAS  12 

Vancouver— The  keel  for  a  fifth 
OUIQO  PILI  DAP|l|P  steamer  to  the  yard  order  of  J. 

_\nil  «al||M  PMIairilj  Goughian  and  Sons,  Limited,  was 

Will!  ■  nwii  iw  jjpi 

_ — -  '  ’  pj  same  ..type  as  the  preceding 

Over  100,000  Tons  of  Shipping  four,  .she  win  be  S.SOO  deadweight 
Goes  Out  From  Vancouver  to 

•  «  ••  »  Ai_  4  Plirpft  8,80^*lon  ffiOfl.(iw0igiit)  suip& 

the  Orient,  India  and  the  An-  already  been  completed  this 

tipodes  Under  Present  Gov-  year  by  i;he  firm,  building  to  its  own 
ernment  Programme,  Says  order.  One  is  now  about  half  com- 


Minister  of  Railways. 


C0MPA6NIE  CANADIENNE  TRAN5AUANT1QUE  u.mitf' 


Route  Your  Freight  to  and  -From  France  by  the  Fracanda  Line 

TO  HAVHE. 

Aua'  12th  •  _  .  .  _  -Stenmship  Manoii 

TO  BORDEAUX 

Aug.  27th  _  «  «  .  .  Straninhlp  Georgia 

TO  HAVRE  AJfD  IM.V.VIOI  TH 

>rpt.  loth  .  _  _  .  -Steamship  Knmnrlma 

*t  arr.'lng  Flrnt  and  Third  Cla.«a  Pnssrngrrs. 

For  Rates  and  further  information  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

lloiitrrul.  Tlin'c  Divers.  <)iit‘licc. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEBVICLS  OF  MODGKN  FREIGHT  SlEAMEKS 

—  FROM  — 

MONTRBAI. 

—  TO  — 

Hull — London  &  An±wo»*|3 

(From  PORTLAND,  ME.,  to  HULIj — in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGE.NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

(’AN.4DA  AM)  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FURNESS  MTTIIY  &  CO.,  EDtlTEB, 

3  Board  of  Trade  Building  ...  Moutreal. 


One  striking  point  about  this  is  ways,  and  D. 
the.  high  average  of  the  American  the  Canadian 
engine  room  complement,  when  it  i.s  suited  in  a 
remembered  that  so  large  a  pro- 1  drawn  up  reg 


pleled. 

Hull  .\'o,  IS.  now  on  the  ways,  will 

Vancouver  —  The  recent  confer-  operated  by  the  company.  Hull 
\ancouvei.  i  lie  j eeent  conter 

ence  betw^een  the  city  counc  I  and  ^  company  ship  under 

Hon.  J.  ,  ,  operation  of  a  Buhsidiary  organiza- 

ways.  and  D.  B.  Hanna,  president  '>f 


the  Canadian  .National  lines,  re¬ 
sulted  in  a  memorandum  being 
drawn  up  regarding  the  work  and 
development  which  the  railroad 


The  firm  has  not  yet  commenced  | 
construction  of  the  Canadian  Govern- j 
ment  merchant  marine  vessels  on  j 
order,  the  delay  being  caused  by  the  1 


j  portion  of  the  American  mercantile  development  which  the^  railroad  ^i,e  delav  being  caused  bv  the 

marine  is  oil  driven.  To  return  to  agrees  to  engage  in  and  this  will  he  jg  coming 

the  wages  of  Japanese  seamen.  .Mr.  used  as  a  new  starting  point  between  Scotia  has  not  yet  been 

Yonejiro  Ito,  of  the  N.  K.,  re- j  Vancouver  and  the  government.  rolled  It  is  expected  however  that 


ccntly  .stated  that  on 


ivei  ann  inc  goveiumeui.  rolled.  It  is  expected,  however,  that' 

;oes  'Without  saying,  stated  giiippicrtCs  of  this  material  will  com- 
inna  in  reply  to  a  question  „^cnce  shortlv,  and  construction  c.ui 
the  meeting,  "that  port  de-  rushed.  I 


.ship  the  wages  of  a  British  crew  Mr.  Hanna  in  reply  to  a  question  p^ence  shortlv,  and  con 
were  about  £800  per  month:  of  an  during  the  meeting,  "that  port  de-  )i,eii  he*  rushed 

American  crew,  about  £6.200.  and  velopment  will  come  from  our  ship-  _ ^  _  _ _ 

of  a  Japanese  crew,  about  £1.000.  ping.  5Ve  will  have  at  least  12  ships.  |jA|faA|a 

The  working  expenses  of  a  Japanese  or  more  than  loO.OOO  tons  of  shipping  Ul  r  All 

steamer  are  now  about  10s  per  ton.  out  of  this  port  to  tlie  Orient,  to  nnainr<^T*in  ^ 

as  compared  with  Hs  in  1918,  and  India  and  to  the  Antipodes,  under  PyllT  nQNIjFvTinN 

charter  rates  are  16s,  as  compared  our  present  programme.”  wii 

j  with  43s.  Hon.  Mr.  Reid  said  he  believed  the  — 

_ _ _ _  future  would  see  much  prairie  grain  Vancouver.  R.C. — T 


JAPANESE  RESENT 

U.S.  SHIP  ACT 


I  Three  Biggest  .lap.  Steamship  Lines  |  ■ 

I  Serve  Nutiee  of  Seressioii.  iOOOTlA 

Vancouver.  The  three  biggest  i  WwJW  I  I  W 

steamship  lines  operating  fL'P‘S;bt  i  _  _  _  _______  _ 

,  service,  from  Japan  to  America  have  |  001"  AT  O  j  lOOTOO 
I  given  notice  to  the  China  Pacific  I  1T||1  P  U  I 
;  Freight  conference,  as  follows: 

"If  the  American  government  sub- !  I  Ollinnilll  niAIA 
jocis  Japanese  ves.sels  to  discrimin- 1  I M  VUIIJkIIII  ||IM|_ 
atory  treatment,  the  .Nippon  Yiisenllll  wllll  WILl#lllU 
Kaislia.  the  Osaka  Sliosen  Kaisha 

and  the  Toyo  Kison  Kaisha  will  im-  _.  ,  j~cr*  i  o 

mcdiatel.v  secede  from  the  confer-  “'J-  H'Ofl  ftnd  S>t66l  Company 
ence  and  take  free  action.”  Launches  Its  Seventh  Vessel 

The  note  was  addre.ssed  to  the  Since  Inauguration  of  steel 

head  offices  of  the  ronterence  at  Shipbuilding  Industry  on  the 

I  Hongkong  under  date  of  June  30.  It  * 

I  is  taken  to  mean  that  the  three  lar-  Coast  More  tO  Be 

I  gr«t  Japanese  steamship  lines,  all  of  Built. 

j  which  are  subsidized  in  one  w  ay  or  - 

I  another  by  the  Japanese  imperial  I  Glasgow. — The  development 

I  government,  are  preparing  to  givei"f  the  steel  shipbuilding  industry  in 
^  keen  competition  to  the  .American  a  Scotia  is  now  regarded  as  as- 
ship.s  which  will  operate  under  the  |  ®Lired. 


future  would  see  much  prairie  grain  Vancouver.  R.C. — The  Canadian; 
hauled  to  this  port  for  shipment  to  Robert  Dollar  Steamship  Company,; 
the  Orient,  hut  with  the  facilities  at  which  has  been  endeavoring  to  estah- ' 
Port  Arthur  and  Fort  M'illiam,  it  lish  a  regular  poi1  of  call  at  Havana. ' 
will  be  rather  hard  to  attract  the  Cuba,  on  their  Vancouver  to  New  j 
Shippers  to  use  Vancouver  routes  for  York  route,  but  has  been  hampered  j 
sometime.  h.v  the  enormous  con.gestion  at  Hav- | 

- -  ana.  i.s  in  receipt  of  information  that 

United  States  Department  of 
VI  III  lA  bMllly  V  f'ommerce.  in  conjunction  with  thc; 
4/Uw  I  lallJU  I  W  Shipping  Board,  is  endeavoring  to  re- j 

*bc  congestion  and  open  the 
AQrAT  Ojl^OrO^  port  to  rapid  dispatch  again.  | 

IjKr  U  I  jUIjIjPjj  At  a  conference  recently  held  on 
WWWWfcWW  the  matter  a  recommendation  was 
■  ■I  Allinmiil  made  that  the  Cuban  Government  he 

lU  requested  to  authorize  the  entry  of 

||y  Oril  I  lU  classets  of  goods  on  a  quendau: 

restore  the  authorization  of  pro  for- ;  > 

- - -  ma  cntrie.s  and  authorize  dock  com- i 

Big  Iron  and  Steel  Company  panics  to  require  removal  of  goods' 
Launches  Its  Seventh  Vessel  and  merchimdiFO  from  the  docks  l 
Since  Inauguration  of  steel  ,  ‘I 

t...  ,  ®  time  of  their  unloading. 


The  Nova  Scotia  Steel  &  Coal  Com- 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


u  L  ™  I  Shipbuilding  Industry  on  the  conference  was  of  the  oninion 

Hongkong  under  date  of  June  30.  Ill  *41  .•  i  i  ne  contei  ence  w  as  or  uie  opinion 

is  taken  to  mean  that  the  three  lar- '  Atlantic  Coast  —  More  tO  Be  that  the  dockage  facilities  at  Havana 
gost  Japanese  steamship  lines,  all  of!  Built.  at  present  are  adequate  if  the  goods. 

w  Inch  are  subsidized  in  one  way  or  '  -  "  ed  from  the  docks  within 

another  by  the  Japanese  imperial  i  Glasgow. — The  development  a  reasonable  time. 

government,  are  preparing  to  givei^f  the  steel  shipbuilding  industry  in  * . .  . 

keen  competition  to  the  .American  J'*"' a  Scotia  is  now  regarded  as  as-  pf|||MnAT|nM  PI  ANT  ! 

ships  which  will  operate  under  the  !  ®Lired.  lUUliUfl  I  lUli  iLmil 

i  new  .Merchant  Marine  law.  I  The  Nova  Scotia  Steel  &  Goal  Com-  UnU/  DADTIV  CHI  R 

When  the  new  shipping  policy  of  i  now  launched  its  seventh!  nUvf  rnillLY  OULU, 

America  is  rallied  into  execution,  vesi^el  and  engineers  who  have  had  _ _  j 

.lapanese  merchantmen  engaged  in’  an  opportunity  of  inspecting  it  slate  Victoria,  B.C.— Planning  the  con-! 

file  transpacific  trade  will  suffer  B  is  the  best  sleaffiCT  of  its  kind  gtruciion  of  tugs  and  barges  in  Vic- 1 
severely.  At  present  the  Nippon  been  launched  on  the  At-  (o,.ia.  Captain  A.  Bergquist.  weli  I 

Niisen  Kaisha.  the  Osaka  Shosen  ‘•’past  since  the  inaugui ation  i^jjown  tug  operator  and  builder,  has' 

Kaisha  and  the  Toyo  Kisen  Kaislia  ^  the  steel  shipbuilding  industry  in  pu,. chased  from  the  I-oundation  Com- j 

have  all  special  arrangements  with  .  vt  /-.i  Pnny  of  British  Columbia,  Limited,  a 

American  railway  companies,  and  ,  ‘^*5^  shipbuilding  at  New  Glasgow  considerable  amount  of  plant  located  1 

'liey  are  thus  enabled  to  charge  very  become  so  firmly  osiahlished  that  point  iP'ice  yard.  I 

low  overland  rates.  It  is  laagely  launching, s  hav^e  ceased  to  be  of  spec-  it  is  esiit,  J  that  the  machinery  | 

due  to  this  arrangement  that  Japan-  ^  interest  and  are  now  looked  uimn  pi^nt  secured  by  Captain  Berg-  I 
esp  merchandise  is  able  to  compete  »  "latter  of  course.  The  \olundia  duist  from  the  Foundation  Company 
«  irh  i.’„..r.r.oo.,  A _ IS  a  steamer  of  about  2,800  tons  „_j  inio.oct..  1 


When  the  new  shipping  policy  of  i  P®"''  launched  its  seventh 

America  is  rallied  into  execution,  vesi^el  and  engineers  who  have  had 


esp  merchandise  is  able  to  compete  »  ""Luer  01  cuuisr.  am-  vA.iuiimu  duist  from  the  Foundation  Company! 
.  with  European  goods  in  America.  *4",®  and  other  interests  is  valued  at  $25.- 

^  hut  the  arrangement  is  to  be  abol-  J*^adw  eight  '' 5°’*  OOO.  The  material  purchased  from 

ished  when  the  new  shipping  policy  Foundation  Companv'  includes 

of  America  is  carried  into  effect  br^dth.  38  feet,  and  depth.  ,^rge  o^-erhead  gantrys, 

!  While  the  position  of  Japanese  ■  -rs!  i,>=  four  shipbuilding  ways,  various  elec- 

stcamship  companies  will  thus  be-  o  .^cotia  Compan^;  has  another  trically-driven  saws  and  other  ship- 

i  come  very  difficult,  a  special  rail  ‘  ®^‘^’‘‘®  building  plant  and  buildings. 

,  .  V  _  and  nearing  completion,  and  prepara-  _ _ 

'  trr.ri  1  giantcd  for  the  being  made  to  lay  the  keel  ,  ...  ,  ~  ~  '  I 

goods  carried  by  Amencan  bottoms,  ^^^^her  on  the  berth  just  vac-  a  general  cargo  for  Karachi. ; 

It  IS  further  proposed  to  charge  3,^^  the  Volunda.  In  addition  Bomba.v  t  olombo  Smgapor^  Hong  I 

I  extra  duos  on  foreign  shipping  at  there  is  under  construction  at  the  Yokoha- 1 

I  American  ports  Another  imporUnt  present  time  the  hull  of  a  large  steel  The  Mattaw^a  left  Smga^re  and  : 
proposal  is  to  Include  the  Philip-  Xv.iwin..  's  expected  on  this  coast  in  the  near: 

Ininpa  within  Ihn  =nnnn  - "'Sing  \  eSSCl .  1 


Cable  Address 
Marnarco.  Montreal 


Codes  t 

Western  Unlon-Scott’s 
AaB.U.  5th  F.ditlon-Bcntleyi 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


.  with  European  goods  in  America.  .s  7  , 

!  hut  the  aiu-angemont  is  to  be  aboL 


steamship  companies  will  thus  be- 
I  come  very  difficult,  a  special  rail- 
'  way  rebate  is  to  be  granted  for  the 


ai,  with  a  general  cargo  for  Karachi.  I 


And  at  t 
St  John,  NJ{. 
London 
Liverpool 


uising  vessel  '®  ""  fbis  coast  in  the  near : 

'  pines  within  the  scope  of  coasting  ^  _  future,  | 

1  trade.  The  direct  freight  service  to  Slnga- 

RFTTFR  NFRVinF  Tfl  pore  is  m  addition  to  the  r./ular! 

passenger  and  freight  service  of  Uie| 

,  MEi,iTA-si.F.f0KBTi.ir.  STRAITS  SETTLEMENT 

The  Melita.  of  the  Canadian  Pacific  - -  t*  ■  Kong,  maintained  by  the  Empress  j 

'  Ocean  Services,  which  docked  at  Ltv-  Vancouver — The  direct  freight  ser-  fleet.  It  is  expected  that  a  fairly  | 

erpool  at  5  a.m.  last  Sunday,  has  vice  of  the  G.P.O.S.  between  British  heavy  volume  of  traffic  will  move  in 
:  made  the  record  trip  of  the  season  Columbia  and  the  Straits  Settle-  connection  with  these  freight  ships 
I  from  this  port.  She  left  here  on  ments,  inaugurated  in  October,  1919,  to  Singapore,  as  shipments  for  such 
I  Saturday.  July  24th,  at  11  a.m.,  city  with  the  steamship  Methven,  will  ports  as  Calcutta,  Colombo,  Bombay, 
j  time,  and  counting  off  four  hours  for  shortly  be  augmented  by  the  steam-  Rangoon,  Yladras.  Batavia  and  Sam- 
I  the  difference  in  time,  she  performed  ship  Mattawa,  formerly  in  the  Allan-  arang,  can  be  transshipped  at  Sing- 
1  the  crossing  in  seven  days  and  four-  tic  trade.  The  Mattawa  sailed  from  apore  at  considerably  less  cost  than 
I  teen  hours.  Liverpool  Apfll  23,  via  the  Suez  Can-  via  Hong  Kong. 


Glasgow 

Cardiff 

Paris 


SL  ?fazair» 
Lisbon 

Bio  de  Janelra 


REGULAR  SAILINGS  TO  ST.  NAZAIBE,  FRJLNCE. 


MORE  DEADLY  THAN  WAR 

Statlatlea  ab«w  that  Influenaa  la  mneh  more  deadJr  thaa  war. 
la  a  few  montha  it  took  more  vlctima  than  fell  la  over  fonr  reara  of 
flahtlns. 

That  it  has  awakened  the  averaae  cltlzea  to  a  more  Mvelv  seaea 
of  the  eenetant  risk  of  death  which  he  faces,  and  the  resalts  which 
would  ensue  for  hie  dependants 
Is  shown  by  the  enormone  and 

•-  SUN  LlFE'AssaigAHCB 

^“nlnSVoM^V"^ “* C<nMPANX O  CANAIH 

For  Information  reaardlns  f-fEAD  OFF1CE,?-MoMT1*BAI» 
aeeesBary  protectlea  conuBam 

nicate  with  the  T.  B.  Macaalay,  President. 


rr^T 


The  three  offers  a.ccepted  were  ins  many  of  its  ships  stranded  in  ! 
those  of  the  Atlantic  Refining  f'om-  port. 

pany  of  Philadelphia,  the  Gulf  Refin-  Shipping  Board  requirements  on 
ing  Company  of  Pittsburg,  and  the  the  Pacific  «  oast  have  already  been 
Midco  Mexico  f  ompany  of  Tulsa,  cared  for  through  a  contract  with 
Okla.  All  others  were  rejected,  or  the  Department  of  Interior  for  the 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Tersallles  Building) 

80  ST.  JAMES  ST . M05TEEAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  •  -  $3C0.000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  asfets,  December  31st,  1919,  $464,725.0". 

An  Independent  Company  with  Special  Rates 

A.  A.  MONDOD,  J.  MARCHAND. 

Prorldent  &  General  Manager.  Secretary-Treasurer. 


Bell  Tel.  Main  2181-2182 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  aad  Passenger 
Service. 


Splendid  industrial  and 

Agricultural  Opportunities 

Write  Conunisaioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


NEW 

NIGHT  TRAIN 

DAILY 

MONTREAL  -  QUEBEC 

VIA  QUEBEC  BRIDGE 

Leave  Montreal  (Bonaventure  Station)  11.15  P.M. 
Arrive  Quebec  (Palais  Station)  ...  6.30  A.M. 

(Eastoni  Standard  Time.) 

Electric  Lighted  Sleeping  Cars 

For  all  information,  fares  and  sleeping  car  reservations,  apply  to 
any  agent  of  the  Canadian  National-Grand  Trunk  Railways. 


Call  for  a 
Sped  all  s  t 

THEN  you  need  legal  advice,  you 
W  call  for  a  man  versed  in  the  law. 

^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
'have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

^  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 

ASK  FOR  QUOTATIONS. 


€hr  ftnannal  Zmts  $rrss 

“Beadguarten  for  Bigti-Orodt  Prinlint”. 

Printers  Bookbinders  Publishers 

335  Craig  Street  West  -  -  Montreal 


THE  fTtfAWCIAL  TBHISg.  MOWTOliiAU  AtGUST  7,  1920 


Rubber  Co’s.  Show  Gains  in 
W orking  Capital, .  Assets  and 
Surplus  During  Four  Years 


Fluctuations  of  Active  Listed  Securities 


Abitibi  P.  &  P.  Co . 

Do  irfd . 

Ames-Holden . 

Do.  pfd . 

Asbestos  Corporation . 

Do.  pfd . 

.■Atlantic  Sugar . . 

Do.  pfd . 

Bell  Telephone . 

Brazilian  T.  L.  &  P. . . , 

Brompton  . 

B.  C.  Fishing . 

Can.  Car  &  Foundry. . , . . . 

Do.  pfd . 

Canada  Cement  Co . 

Do.  pfd . 

Can.  Converters . 

Can.  Foundries  &  Forgings 

Can.  Gen.  Electric . 

Can.  Loco,  pfd . 

Can.  Steamship  Lines . 


(From  the  Wall  Street  Bnrean  of  ISie  Financial  Times.) 

New  York. — In  order  that  the  rubber  '  compajiica  could  provide  the 
additional  manufacturing  facilities  requlred)to  care  for  the  rapidly  increas¬ 
ing  business  with  which  they  have  been  # confronted  over  the  past  four 
years  it  hais  been  necessary  for  practicallyjleveTy  one  of  them  to  undertake 
recapitalization  plans. 

The  rapidity  with  which ■  automobile  ’uanufacturers  turned  from  a  war 
to  a  peace  basis  early  in  1919  and  the  largje  number  of  motor  vehicles  which 
were  being  turned  out  shortly  tbereaftenTmade  it  plain  to  the  rubber  com¬ 
panies  that  theimire  makirtg  capacities  arere  inadequate  to  fill  the  demand. 

Sales  Have  Incrrtased  16o  p.c. 

With  respectHo  sales  in  1916,  1919#and  1920  it  was  recently  shown  in 
these  columns  thai  the  1919  .sales  of  fctix  leading  concerns  represented  in¬ 
creases  of  from  7(»  p.c.  to  165  puc.  over'UOlS  business.  Gains  in  net  profits 
for  the  same  period  ranged  from  30  px.  to  226  p.c.  It  was  also  shown  that 
all  four  companies' were  now  paying  Larger  common  dindends  than  in  1916. 

The  fotlowin.g  tabulation  «on  theisame  four  companies  shows  preaent 
outstanding  capitalization,  warking  capital,  profit  and  loss  surplus  and 
additions  totvalue  of  commonastock  in  1919  and  1916,  and  the  Increase  or 
decrease: — 

t  L  <  -iu.'..  A  i  1  Added  to 

'  *.  3  ’  Outstading  Working  Profit  &  Lose  Value 

U.S.  Rubber;  '  Capital  Capital  Surplus  of  Com. 

1919 . ).  .a*4229,229,100  $L'57,642,339  $52,310,163  b$14.68 

1916..  .  cll3.117,200  49,326,119  28,479,135  16.12 

Increajao .  116,051,900  .,  88,217,220  23,831,028  t.44 

Goodyear ;  »•; 

1919  .  *128,734,100  )  .54,795,992  33,332,666  $86.64 

1916  ...  ...  . .  35,000,000  A.  22,141,111  2,253.167  28.44 

Increase .  93.734,100  J  32,654,881  31,079,499  58,20 

Goodrich:  ^^3 

1919.. ., . d*n29, 600, 000  ft  44,686,641  41.203,046  $21.09 

1916  ...t .  87.300,000  ,1  27,438,440  14,919,888  8.76 

IncreaseV .  42.300,000  (■  17,248,200  26,284,158  12.33 

Kelly-Springficld:  i  -  \ 

1919  ...  . /  *14.780,996  '  11,555.450  -  8,641.553.  3.96 

1916  ...  .  . .  S.600,5«0  4,776.407  3,456.740  4.87 

Increase..^ .  6.280.4*96  6,779.043  6.184.813  till 

*At  presents  tDecreaee.  $Before>Pederal  taxes. 

aincludes  $S5.207,000  bonded  debt,  of  wiiich  $20,00*'1.000  note?  are  now 
being  issued,  lupn  double  amount  of  comrion  outstanding  in  1916.  cln- 
cludes  $16,000,000Vbonded  debt,  d  Includes '$30,000,000 .notes. 

r«8.  HiibberV  IVorkiog  Capital. 

United  Stastes  Rubb«>a-  Co.  has  more 'than  doubled 'the  amount  of  its 
outstanding  capttalizatior'.  since  1916.  The  discontinuance  of  common  dividend 
disbursements  diiring  the  ^t^-year  period  iprior  to  bust  October  was  largely 
re.sponsible  for  the  convany's  ability  to-  increase  its  net  working  capital 
from  $49.000,0000n  1916  to  $137,000,000  in  1919  and  also  helped  to  account 
for  the  incre;u5i-*of  $23,860,000  in  profit. and  loss  .stnpius  during  the  same 
period.  U.S.  Robber’s  arming  power  is  demonstrated  in  the  fact  that 
while  $15.12  a  .shiare  was  added  to  the  value  of  the  common  stock  in  1916 
only  44  cents  a  share  less’th.an  that  amount  was  added  to  tlie  value  of  twice 
as  much  ec-nmionistock  outstanding  last  year. 

Goodyear's  Kocord.  ' 

Goodyear*  has  .’issued  nearly  $94,000,000  of  rildltional  stock  since  1916 
to  take  care  rtf  its-expanding  business.  Although  if  has  been  paving  $12  a 
share  in  cash  amiually  on  its  rmwiiou  stock  sin  je  1909  and  in  addit^n  450 
p.c.  in  stock  divideads  during  the  same  period  itj  hats  not  neglected  to  build 
up  its  working  capital  and  suntius.  I>ast  yettj-,  $86.64  was  added  to  the 
value  of  each  sh.ace  of  Goodyear! commou  stock, »$58.20  a  share  more  than  in 
1918, 

Goodrich  issui^'d  $15,000,000  new  preferred  Astock  last  summer  to  obialn 
funds  for  the  retfa  ement  of  $15,000,000  noteisJ  which  fell  due.  Early  this 
year  an  issue  of  $:)i\000,000  new  notes  was  migie  the  proceeds  of  which  are 
paying  for  the  comjiany’s  new  factories.  Gocglrlch  has  made  a  remarkable 
showing  in  building  up  its  profit  and  loss  st/iftlus  from  $14,919,000  in  1916 
to  $41,203,046  in  19Ji'. 

Kelly-bpriugfieJM  haa  kept  iitts  new  fin;(nxing  down  on  a  smaller  scale 
than  lhat  of  its  coinoetitors.  Its  working/ capital  and  surplus  increases 
ulnce  1916  make  a  g-ttod  sho\\ing,  nevertho’jcs.s. 


Carriage  Factories . 

Can.  Steamship  Voting  Trusts, 

Con.  Mining  &  Smelting . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Gunners . 

Dominion  Glass . 

Do.  pfd . 

Dominion  Iron  pfd . . 

Dominion  Steel  Corporatioa. . 

Dominion  Steel  pfd . 

Dominion  Coal  pfd . 

Dominion  'Textile . 

Hillcrest  . 

Howard  Smith . 

Do.  pfd  . 

Illinois  Traction  pfd . 

Lake  of  the  Woods  Milling  a.d 

Laurentide . 

Macdonald  Co . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

Montreal  Cottons  pfd . 

National  Breweries . 

Ogilvie  Milling  pfd . 

Ontario  Steel  Products . 

Price  Bros .  .  . 

Penmans  Limited  frfd . 

Penmans  Limited . 

Quebec  Ry  . 

Riordon  P.  &  P.  Co . 

Do  pfd  . 

Shawinigan  . 

Spanish  River . 

Do.  pfd  . 

Steel  of  Canada  x.d  . 

Do.  pfd  . 

St.  Lawrence  Flour  x.d . 

Do.  pfd  . 

Tooke  Bros . . 

Toronto  Railway . 

Wabasso  Cotton . 

Wayagamack . 

Woods  Mfg . 


Enjo^them 


DIVIDEND  NOTICES,  ETC. 


PROFESSIONAL  CARDS 


BANi^  OF  MONTREAL 


VIeterE.  Mitchell,  K.C..  U.C.L,. 

A.  Chase-CaegTAla.  K-C , 
Errol M.  McDoucall,  K.C.,  Gilbert  S.  Stairs, 
Pierre  F.  Caagrsin,  M.P.,  Leslie  G.  Bel!, 

S.  C.  Demera 

ADVOCATES.  BARRISTERS.  ETC. 
Royal  Truat  Chambera  197  St.  Jame*  Street. 
htflTel.  M.  S06D-70  MO.NTREAL 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  Per  Cent, 
upon  the  paid  up  Capita]  Stock  of 
this  Institution  has  been  declared  for 
the  ctirrent  quarter,  payable  on  and 
after  WEDNESDAY,  the  FIRST  DAY 
OF  SEPTEMBER  next,  to  share¬ 
holders  of  record  of  31sl  July,  1920. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TA'ITXIR, 
General  Manager. 
Montreal,  20th  July,  1920. 


Tor.inta  Unlisted  Market 


C.  H.  CAHAN,  K.C 


Richardson.  Sheppard  &  ThorburDi  Limitodi 
Investment  Securities,  Royal  Bank  Building, 
Toronto. 

Stocks  Bid  Asked 

Alberta  Pacific  Grain  pfd. .  .  84  00  88  00 

Ames-Holdcn  Tire  com  .  42  00 

Balding- Paul  com  .  68  00  60  00 

Do.  pfd .  83  00 

Brandram-Henderson  pfd  02  00  96  00 

Canada  ^rnlturo  pfd  .  26  00 

Canada  Machinery  com  .  36  00 

Do.  pfd  62  00  60  00 

Can.  Marconi .  2  50  3  60 

Canadian  Oil  com .  .  62  00 

Do.  pfd  .  96  60 

Can.  Wastinchouse . IOC  00  118  00 

Cockshutt  Plow  pfd  .  47  00  nO  00 

Dom.  Manufacturers  pfd  .  66.00  75  00 

Do.  com . 10.00  15.00 

Dom.  Power  A  Trans  com  .  .  50  00  64  0<i 

Do.  pfd .  94  00  98  00 

Dunlop  Tire  pfd  . .  92  00  97  00 

Home  Bank  .  96  00  104  00 

Internationa)  Milling  pfd  87  00  92  00 

King  Edward  Hotel  com  60  00 

Loew’s  Hamilton  com  ...  .  .  .  125  00 

Do.  pfd  .  85  00 

Marcus  Eoew  s  Theatres  pfd  92  00 

Robert  Simpson  pfd  78  00  80  00 

Sterling  Rank  .  .  109  00  112  00 

United  Cigar  Stores  pfd  .  1  76  2  25 

Do.  com  65  80 

Western  Grootrs  pfd  .  74  00  80  00 

Klpawa  Paper  com  85  00 

Sterling  Coal  com  20  00  22  00 

Whalen  Pulp  &  Paper  com  50  00  63  00 

Bonds 

American  Sales  Book  6b  90  00 

P.  Burns  1924,  6«  .  95  00  100  00 

Do.  1932.  6s  .  .  9S  00 

Can.  Machinery  Os  ,  79  50  82  00 

Collingwocd  Shiphldg  68  .  93  60  98  00 

Dunlop  Tire  Bonds  99  00 

Eastern  Car  ^  .  .  90  00 

Gordon  Ironsides  6s  .  95  00 

W'm.  Ncilson  Os  .  ,  92  00  93  00 

Mex.  Northern  Power  5s  9  00  11  00 

John  Morrow  Screw  5s  ,  87  00  91  00 

N.  S.  Steel  Bonds  G»  .  87  00  92  00 

Ontario  Pulp  6s  ...  96  00 

Porto  Rico  5s  .  76  00  HO  00 

Sterling  Coal  6s  78  00  76  00 

Toronto  I’ower  1924,  5p  84  Oo 

Toronto  Paper  bs  90  00  92  50 

Western  Canada  Power  5b  .  .  54  00  59  00 

King  Edward  Hotel  7?  76  00  fcO  00 


Barrister  and  Solicitor 
IRANSPORT,\TIO\  BUILDIV 
120  St.  Jame.s  St.,  Montreal, 
l  ei.  Main  1250. 


Ftiniiaked  by  Sheareen'Hammlll  A  Co. 

Close 
July  80th 


Net  Change 


Allw-Chalmers 
Am.  Agri.  Chemical 
Am.  Beet  Sugar 
Am.  Can 

Am.  ('ar  it  V  ..  .. 

Am.  ('otton  Oil . 

Am.  Dr.  Syndicate 
Am.  Hide  &  I,eatber 
Do.  pfd 
Am.  Icc 

Am.  Inter.  Corp  , 
Am.  Linseed  . 

:  Am.  Locomotive.  .  . . 
Am.  Smelting  .  .  . 
Am.  Steel  Poundriea 
Am.  Sugar  .  ,  . . 

Am.  Sumat.  Tob  .  .  . 
Am.  Id.  &  Tel  .  .  . . 

'  Am.  Woollen  . 

Anaconda  Copper 
Atchison 

j  Atlantic  G.  &  W.  I 
Baldwin  Loco 
‘  Halt.  &  Ohio 
Barrett  Co  .  .  .  . 

Beth.  Motors  .  . 
Bethlehem  Steel  (B) . 
Brooklyn  R.  T 
California  Petrol .  . 

Canadian  Pacific 
Ontral  Leather 
Cerro  de  Pasco  • 
Chandler  Motors 
I  Chicago  M.  dt  St.  P 
Chicago  Rock  Is 
Chile  Copper  Co 
Chino  Copper 
Colorado  Fuel 
Consolidated  Gas 
Continental  Can 
Corn  Products 
Crucible  Steel 
Cuba  Cane  Sugar 
Denver  pfd  .  .  . 

Endirotl  J 
Eric  Railroad 
Famous  Players 
Freeport  Texas 
General  Electric 
General  Motors 
Goodrich 

Great  Northern  pfd . 
Great  Northern  ure 
Gulf  Statee  Steel 
I  Mask  &.  Bar 
Inspiration  Copper 
Internat.  Harv.  N.  J 
Internat.  Nickel 
Int.  Merc.  Marine 
Do.  pfd 
Internal.  Paper  . 
Kelly  Springifield 
Kennecoil  Copper  .  . 
,  Keystone  Tire  A  R  ■ 
Lackawanna  Steel 
Lehigh  Valley 
,  Maxwell  Motors 
Mexican  Petrol  .  .  • 

Miami  Copper . 

Midvale  Steel 
M.  St.  P.  A  S.  S.  M  -  - 
Missouri  K.  and  T 
Miaaouri  Pacific  .  .  .  - 
!  National  Enamel  ■  ■  . 

National  Lead . 

I  Nevada  Conaol  Cop  • 
New  Haven 
Northern  Pacific 
Nova  Scotia  Steel 
Pure  Oil  Co 
Pan.  Amer.  Petrol 
Pennsylvania  R.  R.  . 
Pere  Marquette  . 

Pierce  Oil  . 

Punta  Sugar 
Pierce  Arrow 
Pittsburg  Coal 
Pressed  Steel  Car . 

Ray  Con.  Copper  . 

Reading . 

Republic  Iron  A  8 

Royal  Dutch . 

St.  Louis  A  8.  F . 

Sinclair  Consolidated. 

81os«  Shefifleld . 

Southern  Pacific  .  .  ■ 
Southern  Railway  . . 

Do.  pfd . 

Stromberg  Cr . 

Studebaker . 

Superior  Steel . 

Tennessee  Copper. . . . 

Texas  Oil . 

Texas  Pa<*iflc . 

Tobacco  Prod.  Co  -  •  • 

Union  Pacific . 

United  Reull  Sterea . 
U.  ^  Induat.  Alcohol. 

U.  8.  RubbOT  . 

U.  S.  Steel  . 

Do.  pfd . 

Utah  Copper  . 

Vanadium  . 

Weatinahouae . 

White  Motor . 

Willya-Cverland . 

WilaoD  PackiM  Ce  . . 
Worthington  Pump  . 


YEOMAN,  DALEY  &  RUTLEDGE 


The  Royal  Bank  of  Canada 


*.  r.  VEOM.'LV 
G.  McL.  U.U.EY 
J.  E.  RLTLEDGE 

BARRISTER.S  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. 


NEW  rOBK  COTTON  EK4;hANGE  PBICES 

Furnished  by  Jenke.  Ge/ynne  &  Co.  ' 
Oiien  High  Low  Closing 

•lanuary .  2948  2‘J  V4  2898  2925-28 

March .  2915  29:!ll  2868  2900 

May  .  2865  28; «  2850  2877 

October .V.-. . .  3»0  3UO  .8068  8103 

December.  .  3000  30;.  Z  2970  800«-8003j 
Spot  Cotton  3960  unrh  inged.  f 


DIVIDKM)  NO.  HI’ 

Notice  is  hereby  civen  that  a 
Divide.nd  ok  'rmiEi:  pek  cent 
I  bcint!  at  the  rate  of  twelve  lu-r  eent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  deciared 
for  the  current  quarter,  and  will  be 
payable  at  the  l)ank  and  its  branches 
Oil  and  after  Wednesday  the  first  day 
of  ."-September  next,  to  sliareiioldcrs  of 
record  at  the  clo.se  of  t-usiness  on  the 
14th  day  of  .lugu.^t. 

Hv  order  of  the  Board. 

C.  K.  NEILL 

General  .Manager. 
Montreal,  Que.,  .July  1ft.  l‘J20. 


FtEADERS’  GUIDE 


CONSULTING  ENGINEER 


CHARTERS 


DeGASPE  BEAUBIEN 

Power  Developments 


Place  d'.Krme, 


DIVIDKM)  >0.  134 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  jier  cent,  upon  the 
capital  stock  of  thi.s  Bank,  being  at 
the  rate  of  twelve  per  cent  per  an¬ 
num,  has  been  declared  fer  the  quar¬ 
ter  ending  31st  August  next,  and  that 
the  same  will  lie  payable  at  the  Bank 
and  its  Branches  on  and  after 
Wednesday,  1st.  September,  lOib.  to 
shareholders  of  record  at  the  close  of 
business  on  the  16th  day  of  August, 
1020. 

Bv  Order  of  the  Board. 

JOHN  AIRD 
General  Manager. 
Toronto.  19th  July.  1920. 


George  Lyman 

INSUR.VXCE  BROKER 
I.eivls  Bldg..  17  SL  John  SL 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT.  ALTOMOBILE,  ETC. 


I  Montreal.  $65,000. 

Eostoii  Cattle  Company.  I  LimitedU 
i  Montreal.  $410,000. 

i  I.e.avitt  Bros.,  Limited.*  St  Jobe-, 

I  $100,000. 

N'orlh  American  Steamship  Coni- 
paiiy.  Limited.  Toronto,  $750,000. 

Ives  Dental  Company.  Limited, 
Montreal.  $20,000. 

Everhot  Heater  Corporation  of  C»in- 
ada.  Limited.  Montreal.  $400,000. 

Dominion  Snatli  Company,  Lmtfled, 
Watervllle,  $75,000 

Ciilner.  Linilled.  Oftawa,  $60,00qi 
Brazilian  Development  Corportftlon, 
Limited,  Toronto.  $50,000,000. 

Ontario  CTiurtrra. 

Goderich  Amusement  Company.  U. 
mited.  Godericli.  $40,000. 

Winchester  Garage  Company).  Lim¬ 
ited.  Toronto,  $10,000. 

Innil'Sfree,  Limited.  Tnniafil.  ($50,000. 
Kiresto-ne  Park  Housing  Coi.Tipany, 
Limited.  Hamilton.  $1,000,000. 

Harrington  Bros,,  Limited.  Brant¬ 
ford.  $40,000.  „  _ 

Clarke  Rubber  Heel  Co., /Limited. 
Toronto.  $200,000,  [ 

Jroauoi.--Kiik!and  Mine.-s  ^Corpora- 
tlon,  I.imited,  Toronto.  $3, (MO, 000. 
.Murray  Townalte  Mine*.  Limited. 
Eudbury.  $120,000. 

Wiggilv  Toys,  Limited,  ,  Toronto, 
$40,000 

The  lirand  Valley  Fruit  Ptarms,  Li¬ 
mited,  Toronto,  $40,000. 

.Midwest  Development  -Company, 
Limited,  Toronto,  $3,600,000. 

Hope  Lumber  Company.  Limited, 
Thet.salon,  $750,000. 

.Sturgis  Baby  Ciarlage  Company, 
Limited,  Toronto,  $40,000. 

Kenwood  Communlity,  Limited,  To¬ 
ronto.  $50,000. 

The  Regent  Mines,  Limited,  Sarnia, 

$1,000,000. 

Colonial  Radiators,  Limited,  Hamil¬ 
ton,  $40,000. 

Daly  Coal  Company,  Limited,  Lon¬ 
don.  $40,000. 

A.  Little  Company,  Limited,  Galt. 
$40,000. 

Aylmer  Products,  Limited,  Aylmer, 

$500,000. 

Canadian  Color  TyP*.  Limited,  Ham- 
tlton.  $50,000 

Algonquin  Lumber  Company.  Limit, 
ed.  Toronto,  $100,000. 

Moffatt  Motor  Sates,  Limited. 
Oshawa.  $20,000. 

Wilkinson  Paper  Company,  Limited, 
Toronto,  $60,000. 

United  Trading  Corporation,  Limit¬ 
ed.  ’Toronto.  $1,000,000. 

The  Arner  Company,  Limited.  Fort 
Lee.  $75,000. 

Arraand,  Limited,  St.  Thomas,  $40,- 
000. 

The  Co-Operative  Skirt  fc  Dress 
Mfg.  Company.  I,imited.  Toronto,  FSO.- 
000. 

The  Combined  Brush  &  Comb  Com¬ 
pany,  Limited,  Toronto.  $40,000. 


RESEARCH  BUREAU 

Researches  by  Specialists 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

KANBURY  A.  BUDDEN 

Tel.  I’p.  0476. 

T13  DRUMMOND  BLDG., 
MONTREAL. 


1  N  V  E  -S  T  M  E  .\’  T  RECOMMENDA¬ 
TIONS — A  quarterl.v  booklet  of  our 
current  offerings  of  Government.  Pro¬ 
vincial.  Municipal  and  Corporation 
Lends.  .\  feature  of  particular  in¬ 
terest  to  Investors,  both  private  and 
institutional,  is  the  accurate  analysis 
of  the  securities,  tamings  and  finan¬ 
cial  positions  of  prominent  Canadian 
eorporation.s.  Mailed  upon  request. 
Royal  Securities  Corporation,  Limited. 
Montreal.  Toronto.  Halifax,  St.  John 
or  Winnipeg. 


Wayagamack  Pulp  and  Paper 
Company,  Limited 

DIVIDEND  No.  3. 


t'ANADIAN  TRADE  OPPORTUNI- 
XIES  IN  THE  C.tUIRBE.VN— Th'j 
booklet  Is  issued  by  the  Foreign 
Trade  Department  of  ’The  Royal  Bank 
Jf  Canada  and  covers  In  an  exhaus¬ 
tive  manner  business  opportunities  In 
(lie  West  Indicts  and  in  Central  and 
Uouth  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
raluable  for  reference  regarding  local 
iurrencies.  postage  and  calde.  rate.s. 
cuatoms  tariffs,  etc..  In  tie  West 
Indies. 


KSTAOLISUlilU  1840. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  one-half  (IVz'^r)  per 
rent  ha.s  lieen  declared  on  the  Capital 
Stock  of  the  Company  for  the  Quar¬ 
ter  ending  31st  August.  1920,  payable 
1st  September,  1920,  to  Shareholders 
of  record  at  the  close  of  biuisess  on 
the  leth  August.  1920. 

By  order  of  the  Board. 

E.  L.  WIlvSON. 

Secretary. 

Montreal.  July  15th,  1920. 


BRITI.Sir  EMPIRE  PkeFEREN- 
riAL  TARIFFK  AND  THEIR  RELA- 
noN  TO  CANADIAN  TR.VDE— A 
honklet  for  Canadian  exporters.  It 
pontains  the  latest  information  pro¬ 
curable  on  the  tariff,?  of  Great  Brit¬ 
ain,  the  British  West  Indies.  New 
Zealand  and  South  Africa.  This  book¬ 
let  Is  issued  by  the  Foreign  Trade 
Department,  ’ITie  Royal  Bank  of  Can¬ 
ada. 


THE  GREENSHIELDS  MONTHLY 
REVIEW — A  monthly  summary,  bas- 
Pd  on  authentic  statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
the  security  markets.  Issued  by 
Orcenshlelda  &  Co.,  17  St  John  Street 
MontreaL 


dividend  notice. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  ^c'r.  being  at  tbe  rate  of  10% 
per  annum  on  tbe  paid-up  preferred 
stock  of  this  Company,  ha.-  been  de¬ 
clared  for  the  six  months  ending  the 
31.=t  day  of  July,  1920.  .Same  will  be 
payable  on  Saturday.  August  2l8t, 
1920.  to  .shareholder.s  of  record  at  the 
close  of  business  on  the  7th  day  of 
Augu.st. 

By  order  of  the  Board, 

D  E.  COL^O.N. 

Secretary-Treasurer. 


SILVER 


SECURITIES 

BOUGHT— SOLD— QUOTED 
la/ormxtion  Supplied  on  *11 
Cobalt.  Porcupine.  Kirk¬ 
land  Lake.  West  Shin¬ 
ing  Tree.  etc.. 

Propertiea. 

F.  J.  CRAWFORD  &  Co 

Members  Standard  Stock  Excliaxice 
210  McKinnon  Bldg.  •  Toronto 

.*de!.6f05 


THE  GREENSHIELDS  INVEST¬ 
MENT  SUGGESTIONS,  which  accom- 

fianies  the  Review,  contains  particu- 
ars  of  .a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern- 
Inent  bonds.  Issued  by  Greensblelds 
A  Co.,  17  St.  John  Street.  Montreal. 


WHAT  WE  CAN  DO  FOR  TOC— A 
booklet  setting  forth  clearly  and  suc¬ 
cinctly  the  manifold  services  a  trust 
company  is  prepared  to  render  as 
financial  and  real  estate  agent,  ad¬ 
ministrator,  executor  and  trustee,  and 
pointing  out  the  advantages  of  trust 
company  management.  Also  published 
in  French.  Copies  will  be  sent  free 
on  application  to  The  Royal  Trust 
Company. 


The  Windsor  Hotel 
Company  of  Montreal 

OmOEND  NOTICE 


NOTICE  or  ANNUAL  MEETING 


Notice  is  hereby  given  that  the  an¬ 
nual  general  meeting  of  the  Share¬ 
holders  of  Canadian  Woollens,  Limit¬ 
ed,  will  be  held  at  the  Head  Office  of 
the  Company.  McDonnell  Street.  Pe¬ 
terborough,  Ontario,  on  Monday,  the 
ninth  (9th)  day  of  August,  1920,  at 
the  hour  of  1.80  o'clock  in  the  after¬ 
noon  (standard  time)  for  tbe  purpose 
of  receiving  the  report  of  the  Direc¬ 
tors,  for  the  past  year,  for  the  elec¬ 
tion  of  Directors,  for  the  appointment 
of  -Vuditors  and  to  transact  such 
other  business  as  may  be  properly 
brought  before  the  meeting. 

Dated  at.  Peterborough,  the  ll»t  day 
of  July.  1920.  j 

W-  TINKER.  Seeretary.  | 
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Atlantic  Sugar  . 

Do.  pfd . 

Do.  pfd  caah  Die 

Bank  ol  Montreal . 

Bank  of  Hamilten . 

B.C.  Fisblng  A  PaeUag. 
Banque  d’neohaiaga. . . 
Cramp  Shlpbldg.  stod  di 
Can.  Bk.  of  Commoree  . 

Bank  of  Toronto . 

Can-  Pound.  A  Porginca 
Do.  fti  -. 
Canada  Cement  Ca  pfd 
Canadian  Converters^. 
Cedars  Baputa  Mfg.  Co. . 
Dominion  Bridge. ...... 


Notice  is  hereby  given  that  a  quar- 
itarly  dividend  for  the  three  months 
ending  July  31st.  1920,  of  One  and 
;One-half  Percent  (lis<7f)  on  the  paid- 
up  Capital  iSYock  of  this  Company  has 
■been  declared  payable  on  Wednesday. 
■September  1st.  1320,  to  Shareholders 
(«<  record  on  the  books  of  the  Com- 
'pany  on  August  21st.  1320. 

R  H  WEBB. 

Secretary-Treasurer. 
2<oatreal,  August  4th,  1920. 


1878  1896  1872  1896 
1916  1982  1910  1912B 


SPECIAL  INVESTMENT  CaCULAR 
—Contains  particulars  of  seven  sound 
Inveatmaat  stocka— affording  good 
prospects  of  an  increase  in  value— 
Asbestos,  pfd..  Can.  Car,  pfd..  Can. 
General  Electric,  com..  Can.  Steam¬ 
ships,  pfd..  Detroit  United,  Dora. 
Bridge.  Shawinigan.  lasued  by  Mc- 
Cualg  Broa.  A  Oo..  Notre  Dame  and  St 
FrancoU  Xavier  Sta.,  MontreaL 


.  1696  1695  1690  1690 
1626  1880  1820  1620 

(Winnipeg) 
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Immediate  Service  in  an 
ACTIVE  MARKET 
is  a  necessity 

IN  AN  ACTIVE  MARKET  THE  INVESTOR  MUST 
keep  in  touch  with  an  investment  house  that  can  give 
him  accurate,  reliable  information  at  a  moment’s  notice 
on  seciirities  he  is  trading  in. 

We  are  constantly  in  touch  with  market  movements  and  on 
this  account  are  in  an  exceptional  position  to  give  service 
to  our  clients.  Close  personal  attention  is  assured  each 
and  every  account. 

Securities  purchased  on  margin 
or  for  cash 

McCuaig  Bros.  &  Company 

MEMBERS  MO.NTREAL  STOCK  EXCHANGE 

Notre  Dame  at  St.  Francois  Xavier  Streets 

MONTREAL 


Wabasso  Cotton  Strengthens  ' 
Financial  Position-Capacity 
y^of  Plants  will  be  Increase^^^’ 


The  Gossip  of 
“The  Street” 


!  ^or  riants  win  be  Increase^’Sj" 

I  '  - - - - — — -  /  j  Consolidated  Sroelter.s.  On  the  other 

I  i  'There  is  unusual  interest  In  the  balance  carried  forward  at  the  end  hand,  there  is  a  good  market  for  the 
j !  annual  statement  of  the  Wabasso  of  the  previous  year,  brought  the  stock. 

I I  Cotton  Company,  Limited,  this  year,  total  amount  to  the  credit  of  profit '  t  t  t 

I !  plans  which  are  and  loss,  up  to  $939,.378.  Of  this:  Joronto  is  Dereloping  a  market  for 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 


arc  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  Exchange 

GEO.  W.  HAMILTON  &  COMPANY 

14  HOSPITAL  STREET.  .  MONTREAL 

TCLEPHONE  MAIN  1102 


For  speculative  investment  the  Preferred  issues  of 
Whalen  Pulp  and  Paper  and  Cuban  Canadian 
Sugar  are  attractive. 

Enquiries  Solicited 

F.  NASH  &  CO. 

MEMBERS  MONTREAL  STOCK  ESCH.tNGE 

61  St.  Francois  Xavier  Street 

Telephones:  Main  7420-7421 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


Stobie^  Forlong  &  Company 

Members  Toronto  Stock  Exchange 

Stocks  and  Government  Bonds 

Direct  Wires  Hamilton,  Brantford,  Toronto,  Montreal  and  New  York 

10  King  Street  East,  Toronto 

37  James  St.  South  103  Dalhousie  St. 

Hamilton  Brantford 


The  July 
Investor’s 
Pocket 
Manual 


vfU  Mon  be  ready  for  dletribu- 
tton.  It  contains  very  interest¬ 
ing  Information  on  hundreds  of 
stoeka. 


Bvery  Investor  should  have  a 
copy.  Sent  free  on  request 


FAIRBANKS, 
GOSSEUN 
&  CO. 

Moniboro 

Mootrool  Stock  Exchotig# 

103  Notre  Dame  Street  W. 

Main  M^°340.  4525 


I  being  worked  out  for  the  splitting  amount,  ?500.000  was  transferred  to  another  pulp  stock,  the  trading  in 

,  up  of  the  share  capital  of  the  com-  general  reserve  and  dividends  on  M^jagami  Pulp  having  supplanted  ! 

I  pany.  The  annual  statement  for  the  common  stock  took  $140,000,  making  i  .  „_eat  extent  that  which  had  ' 

:  fiscal  year  ended  June  30th.  now  a  total  of  $640,000  and  leaving  an  I  in  ^^Ttlfen  Pulp. 

;  going  forward  to  shareholders,  in-  amount  of  $299,978  to  be  carried  for-  j  ^  t  t 

:  dicates  that  the  company  has  enjoyed  ward  to  profit  and  loss  for  the  new  I  J  t  J 

;  the  best  year  In  Its  history.  The  year.  j  In  Local  Taper  Clrcle.s  there  are  i 

i  largest  volume  of  business  handled  Extending  Company’s  Works.  :  persistent  reports  that  the  North-  i  i 
i  has  enabled  it  to  strengthen  its  fin-  The  directors  m  their  report  state  j  cliffe  interests  of  London.  England, 

!  anclal  position  and  to  rei>ort  a  slight  that  as  a  result  of  the  growing  de-  ’  are  negotiating  tor  the  purdhase  of  , 

I  Increase  in  profits  over  the  previou-s  mand  for  the  products  manufactured  i  the  pulp  mills  of  Clarke  Bros,  at 

;  year  which,  up  to  that  time  had  been  by  the  company,  it  has  been  decided  I  Seven  Islands,  below  Quebec.  | 


by  far  the  best  year  the  company  to  extend  the  comi>any’s  works,  and 


had  ever  enjoyed.  orders  have  accordingly  been  placed  !  school  Trustees  of 

Working  Capital  Strengthened.  for  machinery  and  equipment.  WTth  (jjjy  Moncton  are  asking  for  j 
The  general  statement  of  assets  this  enlargement  in  vlei^  it  w^  tenders  tor  an  issue  of  $300,000,  6; 
and  liabilities  shows  current  assets  considered  expedient  to  set  aslde^  i  ppj,  debentures.  Tenders  will  i 

of  $2,051,702,  as  compared  with  $1,-  ”“1  surplus  profits  the  sum  of  received  for  the  Issue  up  to  i 
205,054  a  year  ago.  Current  $500,000  as  a  general  reserve.  August  12th. 

liabilities,  which  include  provision  Proat  and  1  $  $  t 

f Profit*. .  t-isMas  $m,6M  *615,868  Toronto  Houses  were  in  no  way ! 


t  t  t  I 

The  Board  of  School  Trustees  of 


1920.  amount  to  $1,211,332,  as  against  Deprec. . 

$614,017  for  the  previous  year.  In-^^  . 

eluded  in  current  assets  arc  cash  on  ruond  int 
hand  and  in  banks.  $122,137,  as  com¬ 
pared  with  $106,989,  Victory  bonds  writtcS'Sff 
and  call  loans  $550,321,  up  from 
$327,539,  accounts  and  bills  receiv-  ' ' ' 

able  $560,951,  up  from  $386,333  and  ’ . 

inventories  $818,242,  as  compared  Balance . 

with  $376,549.  ^yrev.bal . 

In  current  liabilities  are  bank  Balance . 

loans,  secured  by  raw  cotton,  of  reserve . 

$600,000,  accounts  payable,  of  only  p.  &  l.  bai  . 

$30,205,  compared  with  $40,778  a  ^  ’Afur  deducting  J200,000 
year  ago  and  operating  expenses — 

including  reserve  for  business  pro-  Assets 


tax— 1919  and  1920- $535,32 1, '  properties .  *1,396,943  ji, 340.620  |  exchange  in  the  near  future.  These; 


compared  with  $523,620  last  year.  investment.. 

Total  assets  have  gained  to  $5,j-  nXr.^charKes 

077,863,  as  compared  with  $4,188,-  Cash . 

;  noo  Victory  bonds, 

.  "O*.  _  _  ,  .  ,  Acets.  rec  .  .  , 

f  Large  Profit  and  Loss  Stinilns.  inventories  . . 
I  The  profit  and  loss  aecount  sihow.s 

■total  revenue  of  $189,425.  compared  . 

with  $477,551  in  the  previous  year. 

Of  this  amount,  profits  on  sales  nond.s. 
amounted  to  $143,709  and  interest  Mortgages.  . 
on  investments  $46,715.  Out  of  pro-  Acets..  Dav  \ 


015,  as  compared  with  $323,541  a 
year  ago.  The  profits,  added  to  the 


Investments . 

_  1,600,416 

Loan  to  sub . 

Defer,  charges  .  . 

29,801 

Cash . 

122,187 

Victory  bonds,  etc 

.  .  660,321 

Acets.  rec  . 

.660,961 

Inventories . 

_  818,242 

Totals . 

. .  .  *5,077,863 

IJabllltlei. 

Cap.  Stock . 

*1,750,000 

Honfl.s . 

881,000 

Mortgages . 

18.600 

Bank  loan . 

.  .  600,000 

Acets.,  pay . 

30,205 

Acer,  charges  ... 

539,725 

Unci,  wages . 

.  ..  6,397 

Dues,  pay . 

_  35,000 

Deprec.  res . 

.  ..  417,751 

Kn.  reserve . 

.  .  500,000 

P.  &  L.  bai 

299,278 

1,600,416  1,571,622 1  include  WTialen  Pulp  and  Paper,  I 

’  29  801  io’835  j  Paul  and  Mettagami  Pulp. 

I22',187  106’.989  $  $  $ 

660,821  327,639  rr—.x.  .t. 

.660,951  393,977 1  Toronto  Interests  Have  been  let- 

^18.242  376,550  j  ting  go  of  a  good  deal  of  Brazilian 

$5  077  863  188  032  j  ^F3,Ction..  AlUCh.  Of  thc  StOCk  h3,d 

’  1  been  bought  in  the  expectation  of  a , 

*1,750,000  *1,750,000  ^  dividend  and  as  this  does  not  seem 

881,000  891.000  to  be  in  sight  for  some  little  time, 

60o!ooo  4o!778  least,  traders  have  been  selling  i 

3o!205  I3i34i ;  their  holdings.  Much  of  the  recent  I 
^'^6*397  ^^6’67i  ^  t.he  stock,  however,  seems  | 

35I000  28!250  I  to  have  come  from  interests  close  ,  i 


NO  ALARM  OVER  PRESiEENT  BUTLER 
SECURITIES  ON  CAyUTlOOK 

Canadian  Car  a  Foundry  has  Orders 

TORONTO  LIST 


P.  &  L.  bai  \  .'  299,278  603,263  t  t  $  j 

Totals .  *5,077,863  *4,188,032  The  Local  Market  has  come' 

through  the  trying  developments  of 

- -  the  past  week  very  much  better  than  i 

nilTI  m  people  bad  expected  it  would. 

MHpxIrjhWI  KM  I  I  |'|f  lit  was  feared  that  the  general  run 
’  U  tl  E  I  WWIkkIl  .Qf  stocks  would  have  been  affected  j 

OA|  A  B  n  miTI  proved  to  be  the  case.' 

Un  Ll  A  It  UUILUUli  'Clf  course  the  price  changes  in  aj 
*  few  specialities  were  very  drastic,  ! 

-  !  but  the  general  market  seemed  to ' 

Canadian  Car  &  Foundrj'  has  Orders  break  away  from  the  influence  of  i 


these  particular  stocks  very  quickly. 

t  $  $ 


_ _ _  W.  W.  Butler,  President  of  the  j  The  Attraefive  Yields  which  a 

«  J  1  »  _ _  „„„  Canadian  Car  &  Foundry  Company  I  number  of  different  stocks  are  now 

IndustniU  Issues  aie  ^  states  that  the  operations  of  the  !  offering  is  attracting  a  good  deal  of 

Disturb€d  Owing  to  scarcity  enterprise  have  been  considerably  ■  Investment  buying.  It  takes  a  good 

of  Raw  Materials  and  Coal,  hampered  by  the  shortage  of  deal  of  this  class  of  buying  to  offset 
But  Not  Because  of  an  Ah-  materials,  consequent  upon  the  rail-  the  speculative  trading,  hut  brokers 

sence  of  Business _  Paper  "’^y  situation  in  the  United  states,  report  that  a  considerable  amount 

'  But  a  small  proportion  of  the  steel  of  stock  has  been  taken  off  the  mar- 

btOCKs  UII.  needed  to  fill  the  orders  already  on  ket  during  the  past  few  weeks, 

■  '  ^  the  company’s  books,  aggregating  owing  to  the  additions  investors  are 

(From  the  Toronto  Bureau  oi  i  some  $30,000,000,  was  available  and  making  to  their  holdings.  In  some 
Financial  limes.)  until  this  situation  was  corrected  cases  investors  have  been  getting  a 

Toronto. _ With  Monday  a  holiday,  fhere  would  consequently  be  a  con-  i  yield  of  10  per  cent,  or  better  on 

the  week  has  been  shortened,  and  tinuation  of  the  present  restricted  j  their  purchases. 

Influenced  by  the  Irregularity  of  output  of  the  shops.  j  $  $  $ 

New  York  business,  has  been  un-  The  shortage  of  railway  equip- j  There  Ilave  Been  Evidences  lately 
settled.  Generally  speaking,  how-  ment  in  Canada,  said  President ,  of  some  accumulation  of  Montreal 
ever,  the  undertone  of  the  market  Butler,  rendered  the  outlook  for ;  Tram  Power  around  15.  In  some 
is  fairly  healthy,  and  no  pronounced  i  the  car  building  Industry  of  the  Do- !  quarters  it  is  thought  that  the  buy¬ 
feeling  of  alarm  obtaims  in  regard  I  minion,  distinctly  promising  while  ling  is  by  interests  who  are  putting 
to  the  future.  Industrial  issues  are  1  negotiations  for  an  important  volume  i  it  away.  The  value  of  this  stock  has 
naturally  somewhat  disturbed,  not  |  d  export  business  are  in  progress,  j  alwaj’S  caused  a  good  deal  of  dis- 
because  of  an  absence  of  business, ;  -  |  cusslon  on  the  local  Street  and  it 


but  on  account  of  the  scarcity  that 
still  obtains  in  regard  to  raw  ! 
material  and  coal. 

Steel  issues  have  come  in  for  fair  j 
attention  in  spots,  but  quotations  i 
rule  lower  than  a  week  ago  on  both 


ADDITIONAL  REVENUE 
FOR  MONTREAL  POWER 


I  steel  Corporation  and  Steel  of  Can-  Increased  Bates  TVIU  Allow  Gas  '  tract. 


cusslon  on  the  local  Street  and  it 
has  been  felt  that  with  the  contract 
between  the  Tramwaj’s  Company  and 
the  city,  the  Tram  Power  Company  ’ 
did  not  have  anything  like  the  op-  j 
iwrtunlty  it  would  have  possessed  if : 
there  had  not  been  any  straight  con-  ' 


I  t  t  i  ' 

On  the  Local  Street  there  Is  a 
disposition  to  look  tor  some  further  , 


Leggat 
Chipman 
&  Cassils 

Members  Slontreal  Stock  Ezebsiiga 

82  St.  Francois-Xavier  Street 

Telephones 

Main  1144  and  1145 

HELPING  MAXWELL  MOTORS. 

It  is  reported  In  banking  circles 
that  one  man  from  the  Nash  Motors 
Co.,  and  one  from  the  Wlllys-Over- 
land,  have  agreed  to  give  two  or  three 
days  a  week  In  co-operation  with  ttie 
Maxwell  Motor  management;  and 
that,  with  the  aid  practically  assured 
by  the  Detroit  banks,  the  present 
complicated  situation  effecting  the 
company  will  be  worked  to  a  suc¬ 
cessful  conolusion.  The  immediate 
money  needs  of  the  company.  It  was 
said,  are  not  as  great  as  has  been  re> 
ported.  With  regard  to  the  $11,000,- 
000  owed  to  the  banks  It  is  said  that 
the  company  is  ready  to  put  through 
permanent  financing  plans  as  soon 
as  the  credit  situation  will  permit 
Inventory  account  Is  gradually  work¬ 
ing  itself  down  to  more  normal  pro¬ 
portions  following  an  increase  result¬ 
ing  from  congested  frey;ht  condi- 

tinn«.  M 


ada.  Department  Operate  Success-  ,  $  $  $  I 

BraziUan  AcUve.  fully  From  Financial  Stand-  |  On  the  Local  Street  there  Is  a 

As  far  as  activity  Is  concerned  F®  j  disposition  to  look  tor  some  further  , 

the  honors  are  with  Brazilian  Trac-  The  Public  Service  Commission  of !  readjustments  before  the  local  mar- 1 
’  tlon,  a  fair  amount  of  business  hav-  Quclx  c  has  granted  the  application  '  T^®t  takes  a  definite  trend.  A  num- 1 
ing  ’  been  transacted  during  each  of  the  .Montreal  Light,  Heat  &  Power ;  her  of  transactions  must  necessarily 

j  day’s  session.  The  trend  of  the  Comp.any,  to  increase  its  rates  for ,  provided  for,  following  the  de- 

I  prices,  however,  is  downward,  al-  E^si  The  new  rate,  which  will  be-  ■  velopments  that  have  occurred  dur- 
I  though  by  small  fractions  only,  come  effective  on  the  bills  being  sent  I  in.?  the  past  week.  Until  this  is, 
i  Liquidation  was  at  the  root  of  both  out  for  the  month  of  July,  is  $1.20  j  done  there  Is  a  disposition  to  let  the 

transactions  and  prices.  f’*'’  ’  000  cubic  feet,  less  10c  per ,  local  market  take  care  of  itself.  As 

!  Atlantic  Sugar,  on  the  other  hand,  thousand  for  payment  within  10  days,  the  Street  recoa-ers  from  the  shock 
I  has  ruled  quiet,  with  prices  decided-  According  to  Vioe-Pre*ident  Norris  there  is  a  growing  feeling  that  the 
^  Iv  weak.  representis  a  net  in-  ,  developments  will  only  affect  certain 

crease  of  25  cents  per  1,000  from  the  ■  special  Issues  and  that  the  general 
Paper  Stocks  Easier.  old  rate  of  85  cents  and  shotild  give  ^  market  should  show  a  tendence  to 

There  has  been  a  fair  amount  of  ”^*'  company  additional  revenue  of  i  regain  its  former  strength, 
i  trading  in  the  paper  issues  and  par-  aPP^oximaicly  $900,000  per  year^  At ,  t  t  t 

'  tlcularly  those  in  the  unlisted  de- i  heating  of  the  application  of  the  The  Position  of  Canada  Foundrie.s 
Ipartment  of  the  exchange,  but  it  company  for  increased  rates  it  was ;  &  Forgings  is  now  somewhat  of  a 
■  appears  in  the  main  to  have  been  <’^^tcnded  that  a  dehcit  on  the  sale  I  pmzle  to  the  Street  Some  time  ago 
'induced  by  liquidation  rather  than  ' |  arrangements  had  been  made  to  have  ! 
Iby  a  deimnd  for  stocks.  The  fact ; ate  of  85  cents  was  maJntained  J  a  portion  of  the  Company's  under- i 
that  In  most  of  the  Issues,  prices  1  increase  granted  should  takings  taken  over  by  the  British 

are  down  several  points  may  beih  ^  tow ards  permitting  Empire  Steel  Corporation.  Follow- 

taken  as  proof  of  this.  North  Amer-  ,  part^enf  succe^ssS^fro^^^  a^“finfr  '  arrangement,  the  decision  i 

ican  Pulp  has  been  less  affected  by  "Andnlint  “  *  fman-  .^as  reached  by  Canada  Foundries  &  ‘ 

the  tendency  of  price.s  than  any  I  ‘  "  _ _  :  Ftorglngs  to  operate  the  James  Smart 

other  issue,  being  only  a  fraction  , Mfg.  Co.  at  Brockvllle  and  this  com- ■ 
lower  than  a  week  ago.  Canada  :  | WLlfFflxf  11  FYpfNxfx  pany  has  since  taken  over  a  similar! 

Steamships  has  been  almost  neglect- 1  Plant  in  New  Brunswick, 

ed  during  the  week.  HpfllllrpQ  I;  D  D  fJCT '  Afterwards  it  developed  that  the 

Money,  with  its  continued  tight- i  ilKiUUWfcU  •  n*  IIH  I  forgings  plant  at  Welland  of  the  Can- 
ness,  is  still  naturally  a  potent  fac-  -  :  ada  Foundries  &  Forgings  was  not  to  i 


I  ican  Pulp  has  been  less  affected  by  I  ^  fman-  reached  by  Canada  Foundries  &  • 

the  tendency  of  prices  than  any  I  ‘  "  _ _  :  Ftorglngs  to  operate  the  James  Smart 

other  issue,  being  only  a  fraction  , Mfg.  Co.  at  Brockvllle  and  this  com- ■ 
lower  than  a  week  ago.  Canada  :  | WLjfFflxRIJ  FYpfNxfx  pany  has  since  taken  over  a  similar! 
Steamships  has  been  almost  neglect- 1  Plant  in  New  Brunswick, 

ed  during  the  week.  HpfllllrpQ  f;  D  D  fJpT '  Afterwards  it  developed  that  the 

Money,  with  its  continued  tight- i  ilKiUUWfcU  •  n*  IIH  I  forgings  plant  at  Welland  of  the  Can- 

ness,  is  still  naturally  a  potent  fac-  -  I  ada  Foundries  &  Forgings  was  not  to 

tor  in  modifying  transactions  on  the  !  Prohahility  of  Increased  Rates  and  i  included  in  the  British  Empire 
exchange.  And  no  improvement  in  !  trood  Crop  Prospects  Improve  deal.  In  some  quarters  It  was  re- 
thls  respect  is  of  course  to  be  expect- ;  Position  of  Securities.  ported  that  there  was  a  poesibility ! 

ed  until  at  least  the  bulk  of  the  new  '  ..  ,  ,  company  being  taken  In  later' 

crop  has  been  financed.  '  ,  earnings  of  C.P  R.  on. 

_  I  continue  to  show  tremendous  in-  'When  Forgings  originally  ad- ! 

nna*>ii  1  a  a*  vanEiiaMM  /!  creases  over  last  year,  the  advance  vanced  to  across  $260  a  share  plans 
□|IJ|/|l|f|N  rf|l{N|NRQ  working  expenses  is  playing  were  under  way  at  that  time  for  a' 

'  I  lai****!- ■  1  results.  The  nierger  with  one  or  two  others  in 

CDNTINIJf  INnRFASr  company  show  the  United  States,  but  this  was  after- j 

I  wWniinUL  inUllbHOL  ^  that,  notwithstanding  the  big  in-  wards  put  off.  I 

i  -  '  crease  in  gross  earnings,  there  has  $  t  |  ' 

j  Net  For  June  Shows  Gain  of  919,000  been  a  falling  off  in  net  of  some  in  Some  of  the  Larger  Canadian  i 


trood  Crop  Prospects  Improve  deal.  In  some  quarters  It  was  re¬ 
position  of  Securities.  ported  that  there  was  a  poesibility! 

„  of  the  company  being  taken  in  later ' 

wTiile  the  gross  earnings  of  C.P.R.  on. 

iiitinue  to  show  tremendous  in-  'When  Forgings  originally  ad- ! 


-  crease  in  gross  earnings,  there  has 

Net  For  June  Shows  Gain  of  919,000  been  a  falling  off  in  net  of  some 


Milreis  Over  Year  Ago.  j  $750,000,  as  compared  with  the  same  automobile  plants,  a  off  in 

Tho  statement  of  combined  earn-  Period  in  1919.  production  Is  reported,  due  to  the 

Ings  and  expenses  of  the  Brazilian !  ^f.  ’T*®  Canadian  roads  succeed  In  f3<>t  that  some  of  the  companies  are 

Traction,  Light  &  Power  Comi>any,  |  ScHios  through  the  anticipated  rate  reducing  their  output  for  the  time 
Limited,  for  the  month  of  June  shows  j  increases  in  time  to  have  any  mark-  being.  The  advisability  of  such  a 
an  Increase  of  919,000  milreis  in  net !  ®d  effect  on  this  yearis  earnings,  it  policy  is  said  to  be  due  to  a  slacken- 
earnings.  The  statement,  which  Is  evident  from  the  present  trend  ing  off  in  the  demand  for  auto- 
glven  in  milreis,  compares  with  June,  that  the  situation  will  be  saved  and  mobiles,  more  particularly  since  the 
1919,  as  follows  : —  the  company  reach  the  turning  point  recent  taxes  went  into  effect. 

Junet  1920  Increase  which  will  make  for  greater  safety  it  is  thought  that  this  lessening 
I  Gross  earnings.  10,874,000  1,505,000  In  connection  with  the  present  dlvi-  of  activity  In  stune  of  tihe  automobile 


Oper.  expenses. 

Net  earnings  .. 

Agg.  Or.  Earn . 

from  Jan.  1  . . 
Agg.  Net  Earn, 
from  Jan.  1  . . 


5.078,000  686.000  dend  distribution.  plants  will  be  a  good  thing  for  the 

-  -  The  recent  Improvement  In  the  labor  situation  generally  In  other 

6,796,000  919,000  tone  of  the  C.P.R.  share  market  is  lines  of  industry.  For  some  tiTue 

-  -  doubtless  largely  Influenced  by  the  past  It  has  been  felt  that  the  auto¬ 
prospects  of  the  benefits  the  road  mobile  makers  have  been  paying  too 
61,040,000  7,077,000  will  receive  from  the  very  promising  much  for  labor  and  that  made  it 
harvesting  outlook  coupled  with  the  difficult  for  other  lines  to  get 
33,067,000  4,707,000  probability  of  increased  rates.  a  sufficient  number  of  men. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

■fL""' 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  anil  New  York. 


ho  recolved  for  the  issue  up  to  i 
August  12th. 

t  t  t 

Toronto  Houses  were  in  no  way ! 


P  ^ .  _____  ’  I  affected  by  the  recent  developments 

Balance .  *389,425  *377,551  $450,466 ,  in  .Montreal.  None  of  the  stocks 

'"'1  .  64,oo(j  54,610 ,  affected  by  the  developments  of  the  | 

Balance .  *336,015  $323,541  *395,856 1  last  week  had  been  traded  In  to  any  i 

ritten  off . .  10,418  |  extent  by  Toronto  interests.  About' 

Net  profit .  *.116.015  *323,541  *385,437  ;  a  year  ago  there  was  quite  a  little 

Dividends .  110,000  100,625  43,750;  Canada  Foundries  &  Forgings  ?  ?  ?  ? 

Balance .  *196,015  *222,916  *311,687!  $  $  $  i 

f . Several  New  Listings  are  under 

Balance .  $7.!9,278  $603,263  *58  0,347  way  for  the  local  market.  In  the 

To  reserve .  ^^00^0 _  ■  ■  ■  immediate  future  arrangements  are; 

&  L.  bai  .  *29!).278  *603,263  $580,847  !  likely  10  t€  made  for  the  listing  of  ' 

'Atter  deducting  *200,000  as  proviaion  for  j  .Maurice  Paper  and  Canadian 
Binees  profits  war  tax.  Woollcus.  It  Is  also  planned  to  have  : 

*"****  loon  ,aio  I  several  others  added  to  the  regular  ' 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  2123  MONTRE.\L,  Que 


TEL.  MAIN  2123 
2124 
2123 
2126 


PARTIAL 
PA^  MENT 
PLAN 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


Cables;  ••BURPORT” 


Tel.  Main  8385 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDER30.N 

BURNETT  &  CO. 

12  St.  Sacrament  Street  •  -  •  .  Montreal 

Members  Montreal  Stock  Exchange 

Wa'  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


Ask  Us  For 
The  Latest 
Bond  Quotations 

C=3 

Bond  Department 

SUTRO  BROS.  &  CO. 

BANKERS 

McmbcnNcw  T*rk  Stack  RwhaiHe 

57  St  Francois  Xavier  St. 
MONTREAL 


Tel.  Main: 


:_.2187 


A.E.Rex&Co. 


MEMBEtS  kfONTBEAL 
STOCK  EXCHANGB 


82  St  Francois  Xavier  St. 


P.  0.  B«  2375 


Tdc^mm  Kain  5145 
"  6300 


aoESKsa  eaoca  B=aoB^ 

INVESTORS  j 

having  money  available  n 
at  the  present  time  || 

Q  w^T.  find  It  to  their  advantni^  to  look 

I  over  our  lift  of  investment  offerinss.  2 
The  securities  we  offer  hsve  first  been  fl 
thoroughly  invest ij^ated  by  ui  and  ll 
purchased  with  our  own  funds  before  ll 
neing  offered  to  the  investing  public  || 


fTrtte  for  rmr  list  o '  of«r:itgs 

Ryan,Grier 

LIMITED  O 
98  Notrt  Dtin«  St.  W.  33  Melinda  St- 

Min  149.t  AdcL  2245-7 

MONTREAL  TORONTO 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

i.Menkers  Msatresl  Stack  Eicksm|«) 

Eitobllshed  1U9 


Stocks,  Bonds, 
Investments 


Direct  Wire*  to 
New  York,  Toronto,  Etc. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Telephone* :  Main  6675-6676 


